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From— 
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Under Secretaries 
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Mills, Woodin 

Hoover, 

May 19, 1933 

j 

Aug. 1, 1927 : 




Roosevelt. 

Roosevelt. 

Hoover, 
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Assistant Secretaries 
Seymour Lowinan, New York 

Mellon, Mills, Woodin.. 
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Apr. 17,1933 
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Roosevelt. 





> For ofBcials since 1789, see annual report for 1932, pp. xvii to xxi. 
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William T. Heflelfinger Chief Examiner, Section of Surety Bonds. 
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PRINCIPAL ADMINISTRATIVE AND STAFF OFFICERS XV 

OFFICE OF THE COMPTROLLER OF THE CURRENCY 

J. F. T. O’Connor Comptroller of the Currency. 

F. O. Await—. Deputy Comptroller. 

Eugene H. Qougb Deputy Comptroller. 

Gibbs Lyons Deputy Comptroller. 

W. P. Folger Chief National Bank Examiner. 

J. E. Fouts Supervising Receiver, Insolvent National Bank Division. 

George R. Marble :... Chief Clerk. 

OFFICE OF THE TREASURER OF THE UNITED STATES 

William A. Julian Treasurer of the United States. 

Marion Banister Assistant Treasurer. 

George 0. Barnes Executive Assistant to the Treasurer. 

J. C. Wallace—, Chief Clerk. 

OFFICE OF THE COMMISSIONER OF INTERNAL REVENUE 

Guy T. Helvering Commissioner of Intern^ Revenue. 

Wright Matthews Acting Assistant to the Commissioner. 

Charles T. Russel] Deputy Commissioner. 

George J. Schoeneman Deputy Commissioner. 

D. Spencer Bliss Acting Deputy Commissioner. 

Pressly R. Baldridge Special Deputy Commissioner. 

A. R. Marrs Technical Assistant. 

L. C. Mitchell Technical Assistant. 

Clayton E. Turney Special Assistant. 

E. B. Prettyman General Counsel. 

BUREAU OF INDUSTRIAL ALCOHOL 

James M. Doran Commissioner of Industrial Alcohol. 

B. R. Rhees Assistant Commissioner of Industrial Alcohol. 

Vincent DeP. Simonton Chief Counsel. 

BUREAU OF NARCOTICS 

Harry J. Anslinger Commissioner of Narcotics. 

Louis Ruppel Deputy Commissioner of Narcotics. 

BUREAU OF CUSTOMS 

James H. Moyle :.. Commissioner of Customs. 

Frank Dow Assistant Commissioner of Customs. 

Thomas J. Gorman ...1.. Deputy Commissioner, Customs Agency Service. 

Joseph D. Nevius General Counsel. 

MINT BUREAU 

Nellie Tayloe Ross Director of the Mint. 

Mary M. O’Reilly Assistant Director. 

BUREAU OF ENGRAVING AND PRINTING 

Alvin W. Hall Director of the Bureau of Engraving and Printing. 

Clark R. Long Assistant Director (Administration). 

Jesse E. Swigart Assistant Director (Production). 

PUBLIC HEALTH SERVICE 

Hugh S. Camming Surgeon General. 

C. C. Pierce— Assistant Surgeon General. 

F. C. Smith Assistant Surgeon General. . , 

L. R. Thompson Assist^t Sui^eon General. 

Francis A. Carmelia..^ Assistant Suigeon General. 

Walter L. Treadway Assistant Surgeon General. ' 

C. E. Waller ... Asristant Surgeon General. 

Ralph C. Williams Assistant Surgeon General. 

D. S. Masterson Chief Clerk. 
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PRINCIPAL ADMINISTRATIVE AND STAFF OFFICERS 


UNITED STATES COAST GUARD 

Rear Admiral H. O. Hamlet Commandant. 

Capt. Leon C. Covell Assistant Commandant. 

Commander Russell R. Waesobe Aide to Commandant. 

A. T. Thorson , Chief Clerk and Chief, Division of Finance. 

Oliver M. Maxam Chief, Division of Operations. 

PROCUREMENT DIVISION 

James A. Wetmore Acting Supervising Architect, Public Works Branch. 

Robert Le Fevre Superintendent, Branch of Supply. 

STANDING departmental COMMITTEES 

BUDGET AND IMPROVEMENT COMMITTEE 

S. R. Jacobs, Chairman. J. H. Schaefer. 

F. A. Birgfeld, Vice Chairman. Arthur E. Wilson. 

W. N. Thompson. M. E. Slindee. 

D. S. Bliss. F. J. Lawton. 

L. C. Martin. Charles R. Schoenenian. 

Edward F. Bartelt. E. C. Nussear, Secretary. 


COMMITTEE ON ENROLLMENT AND DISBARMENT OF ATTORNEYS AND AGENTS 

S. R. Jacobs, Chairman. O. V. Emery. 

James B. Corridon, Vice Chairman. James E. Harper. 

H. C. Armstrong. ' Lawrence Becker, Attorney and Secretary, 

P. R. Baldridge. 


COMMITTEE ON PERSONNEL 

F. A. Birgfeld, Chairman. S. R. Jacobs. 

James E. Harper. 

COMMITTEE ON CIVIL SERVICE RETIREMENT 

F. A. Birgfeld, Chairman. W. N. Thompson. 

James E. Harper. Frank Dow. 

COMMITTEE ON SIMPLIFIED OFFICE PROCEDURE 

F. A. Birgfeld, Chairman. J. L- Nuber. 

W. T. Sherwood. A. W. Starratt. 
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Chart l— Organization of the Treasury Department, November 15, 1933. 
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ANNUAL REPORT ON THE FINANCES 


Teeasury Department, 
Washington, D.C., November 20, 1933. 
Sir: I have the honor to make the following report: 

BUDGET RESULTS 


Receipts 

Total receipts, exclusive of trust fund items, during the fiscal year 
1933 :were $2,079,696,742, as compared with $2,005,725,437 in 1932. 
A large increase in miscellaneous internal revenue receipts, chiefly due 
to new and increased taxes, and a somewhat smaller increase in mis- 
cellaneous receipts more than offset the continued decline in receipts 
from income taxes and customs duties. 


BILLION 

DOLLARS 

5r 



Chart 2.—Principal sources of receipts for the fiscal years 1924 to 1933 (exclusive of trust fund items) 


The trend in receipts, by major sources, from 1924 to 1933, inclu- 
sive, is shown in chart 2 ; and a more detailed comparison of receipts 
for 1932 and 1933 is presented in the table on page 2. 

Miscellaneous internal revenue receipts in 1933 constituted 41 per- 
cent of total receipts, the largest proportion since 1924, while the 
percentage derived from income taxes was less than in any of the 
preceding nine years. Income tax receipts, which in recent years have 
usually accounted for more than half of the total receipts, were only 
36 percent of the total in 1933. 
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IlEPORT OF THE SECRETARY OF THE TREASURY 


Receipts by major sources for the fiscal years 1932 and 1933 ^ 

[Dollars in mUlions] 


Source 

1932 

1033 

Increase 
(+), de- 
crease (— ) 

Internal revenue: 
Income taxes: 

516.9 

319. 4 

-197.6 


351. 1 

295.0 

-56. 1 


189.3 

131.8 

-67.5 



1, 057. 3 

746.2 

-311.1 


Miscellaneous internal revenue: 

Increased taxes, Revenue Act of 1932: 
Documentary stamps: ^ 

17.7 

3.3.2 







47.4 

«29. 7 



1.9 

15.5 



New taxes, Revenue Act of 1932: 
Manufacturers’ excise: 


124.9 

-H24.9 



32.8 

+32.8 



28.6 

+28.6 



16.2 

-fl6.2 



45..3 

+45,3 





247.8 

+247.8 





38.5 

+38.5 



14.6 

-fl4.6 

All other ® 


14.7 

+14.7 

Fermented liquor, aet of Mar. 22, J933 


36.2 

+35.2 


317.5 

328.4 

+10.9 

-6.8 


81. 1 

74.3 


27.9 

6.1 

-21.8 


Total miscellaneous internal revenue 

503.7 

868.2 

+354.5 


327.7 

250.8 

-76.9 



1, 888. 7 

1,855.2 

-33.6 


Miscellaneous receipts: 

Proceeds from Government-owned securities: 

i?) 

22.4 

98.8 

+98.8 


.32. 1 

•1-9.7 


94.6 





117.0 

, 224.5 

+107.6 



2, 005. 7 

2, 079. 7 

+74.0 



* On basis of daily Treasury statements (unrevised), supplemented by report of tbe Commissioner of 
Internal Revenue. General and special funds combined; for description of funds, see p. 276; for classifica- 
tion by funds, see p. 281. 

* Indudes adjustment to basis of daily-Treasury statements (unrevised). 

^ Stamp taxes on playing cards and boats included elsewhere. 

* Includes bond issues and transfers, capital stock issues, etc., and sales of produce (future delivery). 

> Receipts reflect to a small extent provisions for additional estate tax. » 

* Includes taxes on transportation of oil by pipe line, gifts, leases of safe-deposit boxes, and the use of 
boats. 

^ Amounts postponed under tbe suspension agreements aggregated about $252,300,000. 


Income taxes . — In the fiscal year 1933 income taxes amounted to 
$746,200,000, as compared with $1,057,300,000 in 1932, a decline of 
$311,100,000. As shown in the above table, receipts from current 
income taxes were $614,400,000 in 1933, as compared with $868,- 
000,000 in 1932, a decline of $253,600,000. The receipts from back 
taxes decreased from $189,300,000 in 1932 to $131,800,000 in 1933, or 
about $57,500,000. 
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Current income taxes during the first half of the fiscal year 1933 
were collected largely on incomes returned for the calendar year 1931 
and during the last half of the fiscal year represented taxes on incomes 
for the calendar year 1932. While taxable incomes for the calendar 
year 1932 showed further decline, taxes on incomes for that year 
(collected in 1933) did not decline correspondingly, due to the 
increased rates, reduced exemptions and credits, and other provisions 
of the Revenue Act of 1932. 

Comparison of collections for the calendar years 1932 and 1933 
on taxes returned for the calendar years 1931 and 1932, respectively, 
indicates the effect of the new legislation. Indicated corporation 
collections in the full calendar year 1933 show a decline of 27 percent 
as compared with collections in 1932. An even greater decline in 
taxable income was partially offset by the increased taxes effective on 
1932 incomes, due chiefly to the increase in the tax rate from 12 to 
ISji percent, with an additional tax of three fourths of 1 percent on 
net income reported on consolidated returns, and the elimination of 
specific credit for corporations with small incomes. 

Indicated current collections of individual income taxes during the 
full calendar year 1933 show an increase of 30 percent over the pre- 
ceding year, the decline in taxable incomes being more than offset 
by the increased taxes under the Revenue Act of 1932. The major 
provisions of the revenue act affecting collections of current individual 
income taxes were: A reduction in personal exemptions from $3,500 
to $2,500 for married persons or heads of families and from $1,500 
to $1,000 for single individuals; an increase in the normal rates from 
IK, 3, and 5 percent to 4 and 8 percent; increased surtaxes (graduated 
from 1 percent on net income in excess of $6,000 to 55 percent on net 
income in excess of $1,000,000); and the elimination of tax credit 
for earned income. 

Miscellaneous internal revenue . — Receipts from miscellaneous inter- 
nal revenue taxes were $858,200,000 in the fiscal year 1933 as com- 
pared with $503,700,000 in 1932, an increase of $354,500,000. 
Receipts from the leading revenue-producing taxes are shown in 
the table on page 2. 

In 1933 about 95 percent of miscellaneous internal revenue came 
from six sources — tobacco taxes, manufacturers’ excise taxes, docu- 
mentary stamp taxes, the tax on checks, the tax on fermented liquors, 
and the estate tax. 

The taxes on tobacco manufactures, which yielded $402,700,000 
in 1933, continue to be the largest source. Collections of the tax 
on small cigarettes, which produces more than four fifths of all 
tobacco taxes, totaled $328,400,000, an increase of $10,900,000 
over the preceding fiscal year. Receipts from other tobacco taxes 
were $6,800,000 less in 1933 than in 1932. 
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REPORT or THE SECRETARY OF THE TREASURY 


In the fiscal year 1933, $449,400,000 of miscellaneous internal 
revenue represented collections of taxes increased by the Revenue 
Act of 1932 or of new taxes levied by that act and the act of March 
22, 1933 (which imposed a tax on fermented liquors). The new 
manufacturers’ excise taxes on a variety of articles yielded $247,- 
800,000, of which $124,900,000 was derived from the tax of 1 cent 
per gallon on gasoline. Of the miscellaneous internal revenue taxes^ 
that were increased by the Revenue Act of 1932, the largest amount 
of revenue during 1933 came from the documentary stamp taxes, 
which, excluding playing cards, aggregated $53,400,000. 

Miscellaneous internal revenue collections did not in all cases 
immediately reflect the full efl’ect of new tax legislation, and monthly 
receipts during the year changed as new and increased taxes became 
fully effective. The manufacturers’ excise taxes and the other mis- 
cellaneous taxes became effective on June 21, 1932, with the excep- 
tion of the tax on the use of boats. Except for the documentary 
stamp taxes and the tax on boats, which are collected through the 
sale of stamps, these taxes are payable monthly on returns filed on 
or before the last day of the succeeding month. Miscellaneous 
internal revenue for July 1932, at $42,500,000, included receipts 
from new and increased taxes only for the period June 21-30. Collec- 
tions increased during subsequent months and from October through 
April monthly receipts ranged between $64,400,000 and $78,000,000. 
In May 1933 these receipts increased to $93,500,000, and in June to 
$106,500,000, largely as a result of the new tax on fermented liquors 
and increased collections on small cigarettes. 

The additional estate tax imposed by the Revenue Act of 1932 
applied to estates of decedents after June 6, 1932. Since returns of 
this tax are not required to be filed until one year after death, and 
payment may be extended under certain conditions even beyond 
that period, the tax receipts for the fiscal year 1933 were affected 
only slightly by the additional tax provisions. 

Customs . — Customs receipts declined from $327,700,000 in the 
fiscal year 1932 to $250,800,000 in the fiscal year 1933, or $76,900,000. 
Monthly collections of customs receipts throughout the year until 
May were at a considerably lower level than in 1932. Receipts in 
May and June showed increases of $2,500,000 and $5,600,000, respec- 
tively, over the corresponding months of the preceding year. 

Miscellaneous receipts . — Miscellaneous receipts, exclusive of trust 
fund items, increased from $117,000,000 in the fiscal year 1932 to 
$224,500,000 in the fiscal year 1933. These receipts are nontax items 
and include such receipts as the proceeds from Government-owned 
securities, Panama Canal tolls, fees, fines and penalties, rents and 
royalties, the immigration head tax, tax on the circulation of national 
bank notes, and seigniorage on coinage of subsidiary silver and 
minor coins. 
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REPOKT OF THE SECRETARY OF THE TREASURY 5 

The increase was due chiefly to the fact that certain payments were 
made in 1933 on account of obligations of foreign governments, 
whereas, during the flscd year 1932, payments on these obligations 
were postponed under the House joint resolution approved December 
23, 1931. Principal payments received on obligations of foreign 
governments in 1933 were $31,600,000 and interest payments $67,200,- 
000. Further information regarding intergovernmental debts will 
be found on pages 27 to 29 of this report. 

Receipts on Government-owned securities also included interest in 
the amount of approximately $24,400,000 paid by the Reconstruction 
Finance Corporation on account of advances made by the Secretary 
of the Treasury, offset in part by a decrease of nearly $14,000,000 in 
repayments of agricultural loans made by the Secretary of Agriculture. 

19SS estimates and results . — Total receipts, exclusive of trust fund 
items, for the fiscal year 1933 were $388,200,000 less than Treasury 
estimates made in the fall of 1932. Receipts from internal revenue 
and customs were $194,800,000 or about 10 percent less than the 
estimates. Income tax receipts fell $113,800,000 short of the esti- 
mates and miscellaneous internal revenue and customs receipts were 
$41,800,000 and $39,200,000 less, respectively, than estimated. 
Miscellaneous receipts, exchisive of trust fund items, fell $193,400,000 
short of the amount estimated, chiefly due to the fact that receipts on 
obhgations of foreign governments were $169,800,000 less than the 
amounts due. 

Expenditures . 

During the fiscal year 1933 expenditures chargeable against ordinary 
receipts (exclusive of trust fund items) amounted to $3,865,915,459, 
as compared with $4,885,909,686 for the fiscal year 1932. Expendi- 
tures thus classified do not include net payments on account of pur- 
chases of notes of the Reconstruction Finance Corporation aggregating 
$1,277,038,168 in 1933 and $267,735,209 in 1932. Total expendi- 
tures including these payments amounted to $5,142,953,627 in 1933 
as compared with $5,153,644,895 in 1982. The following analysis of 
Federal expenditures relates to expenditures excluding trust fund 
items but including net payments on Reconstruction Finance Cor- 
poration account. The trend in Federal expenditures for the fiscal 
years 1924 to 1933 is shown in chart 3 on page 6. 

Expenditures for 1933 and prior fiscal years cannot be completely 
classified as between general and emergency outlays — a classification 
which was introduced into the Daily Treasury Statement on July 1, 
1933. There is presented in the table on page 7, however, a com- 
parison of expenditures for the fiscal years 1932 and 1933, classified 
by major functional groups. In this table major items due to or 
particularly affected by the depression are shown separately. 
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Major expenditures due to or particularly affected by the depres- 
sion were $1,913,000,000 in 1933 as compared with $1,750,000,000 in 
1932, an increase of $163,000,000. The principal item of increase in 
this class of expenditures represented net payments on Reconstruction 
Finance Corporation account which aggregated $1,277,000,000 in 
1933 as compared with $768,000,000 in 1932, the latter including 
$500,000,000 for the purchase of the capital stock of the Corporation. 
Expenditures for public works decreased in 1933, amounting to 
$474,000,000 in that year as compared with $507,000,000 in 1932. 
Other reductions in this category of expenditures for 1933 reflect the 

BILLION 

DOLLARS 



Chart 3.— Expenditures, fiscal years 1924 to 1933, including net payments on Reconstruction Finance 
Corporation account (exclusive of trust fund items) 

nonrecurrence of certain outlays made in 1932 in connection with 
special aids to agriculture, including net loans of $136,000,000 from 
the agricultural marketing fund, purchase of $125,000,000 of additional 
capital stock of the Federal land banks, and $11,000,000 for loans and 
credits to farmers; and a decrease of $86,000,000 in the postal defi- 
ciency. The more important of the new expenditures in 1933 due to 
the depression included $14,000,000 for emergency conservation work 
under the act approved March 31, 1933, and $34,000,000 for wheat 
and cotton distributed for relief. 

Service on the public debt amounted to $1,151,000,000 in 1933, an 
increase of $139,000,000 over 1932. Of this increase, $90,000,000 

< includes for 1932 Treasury subscription to capital stock of Reconstruction Finance Corporation. 
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represented larger payments for interest, reflecting the increase in the 
public debt during the year, and $49,000,000 was due to retirements 
from repayments of principal by foreign governments on account of 
their indebtedness. Owing to the postponement of foreign debt pay- 
ments due in the fiscal year 1932 there were no retirements from this 
source during that year. 

Expenditures, by certain major functions, including net payments on Reconstruction 
Finance Corporation account, fiscal years 19S2 and 19$$^ 


[In inillions of dollars] 


Class of expenditure 

1932 

1933 

Increase 
(+) or de- 
crease (— ) 

Major expenditures due to or particularly affected by the depression: 

768 

1, 277 

+509 


507 

474 

-33 

Special aids to agriculture: 

136 

*S 

-139 


125 

-125 


11 


-11 


34 

+34 



14 

+14 


203 ' 

117 

-86 


Total major expenditures due to or affected by the depression 

1,750 

1,913 

+163 

Public debt: 

599 

689 

+90 


413 

462 

+49 



1,012 

1,151 

+139 


National defense and veterans® : 1 

058 

630 

-19 


973 ; 

863 

-no 



1,631 

1,502 

-129 


All other, including nonfunctional: 

141 

98 

-43 


620 

479 

-141 



761 

577 

-184 


Total expenditures, including net payments on Reconstruction 

5, 154 

5, 143 

-11 




1 Ou basis of daily Treasury statements (umevised), supplemented by certain details on checks-issued 
basis and public works on basis of Bureau of Budget compilation. For description of bases see p. 276. 

3 Includes purchases of capital stock ($500,000,000 in 1932) and net payments on account of purchases of 
the notes of the Corporation. 

3 Excluding expenditures of District of Columbia Government and for maintenance of rivets and harbors. 

* Excess of credits (deduct). 

® Excluding expenditures under these headings for public works. 

« Includes refunds of tax receipts, purchases of capital stock of Federal intermediate credit banks, and. 
for 1932, expenditures under Settlement of War Claims Act of 1928. 

Other major categories of Federal expenditures were those for 
national defense and war veterans, which together aggregated 
$1,502,000,000 in 1933 and which were $129,000,000 smaller than in 
1932. The greater part of this decrease was due to a reduction of 
$100,000,000 in the amount credited to the adjusted service certificate 
fund for which an increased appropriation had been made available in 
1932 in connection with the financing of loans on adjusted service 
certificates under authority of the act of February 27, 1931. 

The balance of Federal expenditures, composed chiefly of nonfunc- 
tional and departmeptal expenditures not included under other cate- 
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gories, aggregated $577,000,000 in 1933, a decrease of $184,000,000 as 
compared with 1932. Major nonfunctional expenditures, amounting 
to $98,000,000, were $43,000,000 lower than in 1932 and reflected a 
decrease of $31,000,000 in refunds of tax receipts, the nonrecurrence of 
an expenditure of $38,000,000 during 1932 made under the authority 
of the Settlement of War Claims Act of 1928, and an increase of 
$26,000,000 in the purchase of stock of the Federal intermediate 
credit banks. 

All other expenditures, largely for departmental activities not other- 
wise classified, amounted to $479,000,000, a decrease of $141,000,000 
from 1932. This category includes expenditures on account of the 
legislative and judicial branches of the Government, the fiscal admin- 
istration and control of banking and currency, foreign relations, civil 
pensions and allowances, and other governmental activities in connec- 
tion with conservation of natural resources, education, promotion of 
public health, Indian affairs, and aids to agriculture, labor, aviation, 
and industry. Reduction in expenditures for these activities, which 
amounted to 23 percent of the amount spent for similar activities 
during the preceding year, reflected chiefly economy legislation, 
including the reduction in salaries of Government employees. 

THE PUBLIC DEBT 

At the end of the fiscal year 1933 the gross public debt outstanding 
was $22,538,672,560 and showed an increase of $3,051,670,116 for the 
fiscal year. 

Changes in public debt outstanding June SO, 19SS and 19SS, by classes 


[On basis of daily Treasury statements (unrevised), see p. 276J 



June 30, 1932 

June 30, 1933 

Increase (+) or 
decrease (— ) 

Interest-bearing debt: 
Open market issues: 

$753, 320, 130 
8, 201,314, 550 
5, 258, 776, 100 

$753, 320, 130 
8, 201, 307, 550 
5, 215, 942, 300 


Liberty bonds 

Treasury bonds 

Total bonds 

Treasury notes 

Certificates of indebtedness 

-$7, 566 
-42, 833, 800 

14, 213, 410, 780 
1,261,283, 600 
2, 725, 729, 900 
615, 632, 000 




18, 816, 056, 280 

21, 781, 769, 680 

+2, 965, 713, 400 

Special issues for investment of trust funds, and 
postal savings bonds: 

Postal savings bonds 

Treasury notes 

Certificates of indebtedness 

36,247,260 
203, 970, 000 
105, 000,000 

52, 697, 440 
231, 176, 000 
92, 000, 000 

+16, 450, 180 
+27, 206. 000 
-13, 000,000 

345, 217, 260 

375, 873, 440 

+30, 656, 180 

Total interest-bearing debt 

Matured debt on which interest has ceased 

19, 161, 273, 540 
‘ 60, 079, 385 
265, 649, 519 

22, 167, 643, 120 
65,911, 170 
316, 118, 270 

+2, 996, 369, 580 
+5, 831, 785 
+49, 468, 751 


19, 487, 002, 444 

22, 538, 672, 660 

+3, 051, 670,116 
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The changes in the character and amount of the outstanding debt 
as a result of the year’s operations are summarized in the table on 
page 8 in which are compared amounts of the various classes of debt 
outstanding at the beginning and at the end of the fiscal year. 

Treasury financing operations in the open market during 1933 
reflected chiefly (1) an excess of expenditures over ordinary receipts, 

(2) payments against credits established for the Reconstruction 
Finance Corporation through the purchase of its obligations, 

(3) retirements of maturing debt, and (4) increase in the General 
Fund balance. 

About 43 percent of the total open market issues during 1933 
consisted of securities with maturities in excess of 1 year, as com 

&II-I-ION 

OOLLARd 



Chart 4.— Interest-bearing debt outstanding and ratio of the computed annual interest charge to the 
interest-bearing debt, by months, January 1919 to June 1933 

pared with 20 percent in 1932. Open market issues outstanding on 
June 30, 1933, and maturing in 1 to 5 years amounted to $4,304,000,- 
000, an increase of $3,643,000,000 during the year. Outstanding 
short-dated debt maturing within l year aggregated $3,307,000,000, 
a decrease of $635,000,000 as compared with the end of the preceding 
fiscal year. Debt with maturities of over 5 years showed no signifi- 
cant change. 

Public debt transactions, other than open market operations, includ- 
ed the issuance and redemption of special obligations connected with 
the investment of trust funds and postal savings and of special 
1-day certificates to cover temporary advances by Federal Reserve 
banks at the time of quarterly income tax payments, and transactions 
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relating to matured debt on which interest has ceased and to non- 
interest-bearing debt, the latter representing chiefly operations in 
connection with the national bank note and Federal Keserve bank 
note retirement funds. 

The course of the interest-bearing debt outstanding and of the com- 
puted rate of the interest charge on that debt for the fiscal years 1919 
through 1933 is shown in. chart 4 on page 9. 

Between June 30, 1919, and June 30, 1931, the annual interest 
charge computed on the basis of the interest-bearing debt outstanding 
on those dates was reduced from $1,054,000,000 to $589,000,000, and 
the computed rate was reduced from 4.18 percent on the former date 
to 3.57 percent on the latter. By June 30, 1933, owing to the increase 
in the amount of the outstanding debt, the annual interest charge had 
increased to $742,000,000, bryt the computed rate had declined 
further, to 3.35 percent. 

Information regarding issues, maturities and redemptions of inter- 
est-bearing United States securities in the open market is presented 
in table 27 on page 357 of this report; and Department circulars 
and public announcements regarding public debt issues appear as 
exhibits 1 to 19 on pages 157 to 186. 

Reconstruction Finance Corporation 

During the fiscal year 1933 the Treasury continued to supply funds 
for the Reconstruction Finance Corporation through the purchase of 
its interim notes under section 9 of the Reconstruction Finance Cor- 
poration Act as amended. Purchases of the Corporation’s interim 
notes during the fiscal year 1933 amounted to $1,235,000,000, maldng 
the total purchases to June 30, 1933, $1,585,000,000, in addition to 
the capital stock subscriptions during the fiscal year 1932 amounting 
to $500,000,000. 

Obligations held by the Secretary of the Treasury maturing October 
27, 1932, in the face amount of $675,000,000, were renewed for 6 
months ending April 30, 1933. From October 27, 1932, to April 30, 
1933, additional notes maturing on the latter date were purchased in 
the face amount of $660,000,000, making the total amount of notes 
maturing April 30, 1933, $1,335,000,000, which notes were renewed 
on May 1, 1933 (April 30 being Sunday), for a 6-month period 
ending November 1, 1933. 

Interest on the notes was collected and covered ihto the Treasury 
as miscellaneous receipts as follows: On October 27, 1932, $7,608,- 
904.11; and on May 1, 1933, $16,760,205.52, 

The funds of the Corporation are credited to its account with the 
Treasury and payments are made by means of checks drawn on the 
Treasurer of the United States. The net payments to June 30, 1933, 
amounted to $2,044,773,376.28, classified as follows: 
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Fiscal year 1932 (including $500,000,000 on account of capital 

stock) $767,735,208.55 

Fiscal year 1933 ^... 1, 277, 038, 167. 73 

The account of the Corporation on the books of the Treasury as of 
June 30, 1933, was as follows: 

Capital stock paid in $500, 000, 000. 00 

Notes purchased by Secretary of the Treasury 1, 585, 000, 000. 00 

Total 2, 085, 000, 000. 00 

Unexpended balances on June 30, 1933: 

On books of Treasurer, United States.. *$32, 040, 763. 72 
On books of Division of Bookkeeping 
and Warrants (Farm Credit Admin- 
istration) 8, 185, 860. 00 

40, 226, 623. 72 

Net payments made by Treasurer to June 30, 1933 2, 044, 773, 376. 28 

Adjusted service securities 

The financing operations of the Treasury during the fiscal year 
reflected the continued operations of the act of February 27, 1931, 
which authorized loans to veterans on their adjusted service certifi- 
cates up to 50 percent of the face value of such certificates. At the 
beginning of the fiscal year the Treasury invested the appropriation 
of $100,000,000, provided for the adjusted service certificate fund, 
but subsequently redeemed a net amount of $113,000,000 in order to 
provide funds for authorized payments, which consisted largely of 
loans to veterans. A statement of the adjusted service certificate 
fund appears on page 55 of this report. 

Cumulative sinking Jund 

The indefinite appropriation available for the sinking fund during 
the fiscal year 1933, including a small unexpended balance for the 
prior year, was $425,575,013. Bonds totaling $6,896,300, face 
amount, were purchased at a total principal cost of $6,805,628; and 
$418,764,000 face amount of 3% percent Treasury notes of series 1932 
were redeemed for account of the fund. Tables covering the trans- 
actions on account of the cumulative sinking fund for the fiscal year 
1933, and from its inception on July 1, 1920, will be found on pages 
361 and 362 of this report.. 

The indefinite appropriation referred to above is made each fiscal 
year under section 6 (a) of the Victory Liberty Loan Act. This 
appropriation is made up of two parts: (a) A constant amount of 
$253,404,864.87, representing 2}i percent of the aggregate amount of 
Liberty bonds and Victory notes. outstanding on July 1, 1920, less an 

I Includes $5,000,000 for note dated June 30, 1933, credited by Treasurer of the United States on July 1, 
1933. 
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amount equal to the par amount of any obligations of foreign govern- 
ments held by the United States on the same date, and (b) an increas- 
ing amount, representing the interest which would have been payable 
during the fiscal year for which the appropriation is made on the 
bonds and notes purchased, redeemed, or paid out of the sinldng fund 
during such year or in previous years. 

The sinking fund appropriation for each fiscal year beginning with 
1934 has been increased under recent legislation. The Emergency 
Belief and Construction Act of 1932 (sec. 308) and the National 
Industrial Recovery Act (sec. 210 (b)) provide for additions to the 
sinking fund appropriation of amounts equal to 2)i percent of the 
aggregate expenditures under title III (public works) of the Emer- 
gency Relief and Construction Act and under title II (public works 
and construction projects) of the National Industrial Recovery Act. 
These provisions have the effect of increasing not only the first part 
of the sinking fund calculation but the second part also. 

In a period during which the public debt is increasing, sinking 
fund operations clearly do not result in net reduction in the debt. 

GENERAL FUND OF THE TREASURY 

All cash receipts of the Government are credited to the General 
Fund of the Treasury and aU expenditures are made therefrom. The 
net balance of this fund represents the working cash balance of the 
Government. The net change in this balance from the close of the 
previous fiscal year is accounted for as follows: 


Summary of the net changes in the General Fund balance between June SO, 19S2, 

and June 30 ^ 1933 

(On basis of daily Treasury statements (unrevised), see p- 275] 

Net balance June 30, 1932 $417, 197, 178. 17 

Increase in public debt in the fiscal year 1933 3, 051, 670, 116. 02 


Total to be accounted for — 3,468,867,294. 19 


Excess of expenditures over ordinary receipts in the fiscal year 1933: 

General and special fund accounts * $1, 786, 218, 717. 12 

Trust fund accounts * 5, 009, 988. 73 

Total -1 1,791,228,705.85 

Less charges to statutory debt retirements in the fiscal year 1933... 461, 604, 800. 00 


Net, exclusive of statutory debt retirements 1, 329, 623, 905. 85 

Payments on account of Reconstruction Finance Corporation * 1, 277, 038, 167. 73 

Net balance June 30, 1933 862, 205, 220. 61 


Total 3,468,867,294. 19 


> For a description of accounts through which Treasury transactions are effected, see p. 276. 

> From credits established on account of tbe purchase of notes. 
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Current cash assets and liabilities of the Treasury June 50, 1982 and 1983 ^ and 

changes during the year 

[On basis ot daily Treasury statements (unrevised), see p. 275] 



1 June 30, 1932 

1 

1 

June 30, 1933 

Increase (+), 
decrease (— ) 

Qold a^ets: 

$969,695, 868.33 
1,988,384,765.29 

$847, 753, 849. 92 
2, 386, 092, 926. 52 

-$121,942, 018.41 
+397, 708, 161.23 


Total 

i 2,958,080,633.62 

3, 233, 846, 776. 44 

j +275, 766, 142. 82 

Deduct gold liabilities: 

1,490,689,460.00 
1,235,736,771.58 
156,039,088. 03 

1,230, 718,869. 00 
1, 771, 485, 595. 89 
156, 039,088.03 

-259,970,600.00 
i +535, 748, 824. 31 





2,882,465,328. 61 

3, 168, 243, 552. 92 

1 +275,778,224.31 


75,615,305.01 

75, 603, 223. 52 

-12, 081. 49 


501,022,733. 00 

507, 191, 369. 00 

+6, 168, 636. 60 

Deduct silver dollar liabilities: 

487,216,201.00 
1, 222, 150. 00 

479, 870, 570. 00 
1, 200, 124. 00 

-7,345, 631. 00 
-22, 026. 00 



488,438,351.00 

481,070, 694. 00 

-7, 367, 657. 00 


12, 584, 382. 00 

26, 120, 675. 00 

+13, 536,293.00 

Qeueral Fund assets: 

In Treasury offices: 

75,615,305.01 
12,5S4,382.00 
51, 779, 428, 44 

463, 114, 540. 20 
994,104.86 

75, 603. 223. 52 
26, 120, 675. 00 
82, 207, 203. 16 

917,767. 433.37 
848, 458. 74 

-12,081. 49 
+13,536,293.00 
+30,427,774.72 

+454,652,893.17 
-145, 646. 12 


All other (coin, currency, and bullion) 

In depositary banks, reserve banks, and trees* 





+498, 459, 233. 28 

Deduct General Fund liabilities: 

Federal Reserve note 6 percent fund (gold)... 

59,689,661.26 

127,200,921.08 

44, 066,151.32 
196, 275, 621. 86 

-15, 623, 509. 94 
+69, 074, 700. 78 

Total — . 

186,890,582. 34 

240,341,773. 18 

+53,451, 190.84 

Balance in the General Fund of the Treasury. 

417, 197, 178. 17 




1 For detailed statement, see p. 365. 

* Reserve against $346,681,016 of United States notes, and Treasury notes of 1800 outstanding in the 
amount of $1,222,150 in 1932 and $1,200,124 in 1933. Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 


The composition of the General Fund of the Treasury, existing 
liabilities against the assets in the fund, and the balance in excess of 
such liabihties are shown for June 30, 1932 and 1933, in the above 
table. These figures are on the basis of the daily Treasury state- 
ments, unrevised (for explanation, see p. 275). Similar information 
is presented in somewhat greater detail, and on the basis of the daily 
Treasury statements, revised, in the table on page 365 of this report. 

EMERGENCY LEGISLATION AND THE FEDERAL FINANCES 

The Government’s activities and its finances are affected to an 
important degree by legislation enacted with a view to providing 
means for dealing with problems of the depression. The Govern- 
ment’s recovery program which is based upon this legislation involves 
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the use of the public credit in three ways. Provision for a variety 
of emergency activities has been made both by direct appropriation 
of Treasury funds and by authorization of advances by the Recon- 
struction Finance Corporation, the financing of which involves the 
Government’s credit. In addition, the Home Owners’ Loan Cor- 
poration and the Federal land banks are authorized to issue obUga- 
tions in respect of which the Government assumes a contingent 
liability to the extent of guaranteeing interest payments; and the 
Tennessee Valley Authority is- authorized to issue bonds on the 
credit of the United States. 

Authority of the Reconstruction Finance Corporation to borrow 

The financing of advances by the Reconstruction Finance Corpora- 
tion, over and above the amount of its capital stock, is provided for 
under a series of emergency acts authorizing the Corporation to issue 
its obligations in amounts aggregating about $4,075,000,000 (exclu- 
sive of indefinite authorizations). Through the fiscal year 1933 these 
obligations were not sold in the open market but were deposited as 
evidence of advances from the Treasury which in turn obtained the 
required funds through the sale of its own obligations. 

Acts passed prior to the convening of the new Congress in March 
1933 account for $3,425,000,000 of the total borrowing power, in- 
cluding the initial authorization of $1,500,000,000, as provided in the 
organic act of January 22, 1932, an additional sum of $1,800,000,000, 
as provided in the Emergency Relief and Construction Act of July 21, 
1932, and a further increase of $125,000,000 under the terms of the 
Federal Home Loan Bank Act of July 22, 1932. 

Specific net augmentation of the Corporation’s borrowing power 
included in acts passed by the new (73d) Congress totals $650,000,000, 
after taking into account a reduction of $400,000,000 provided for by 
title II of the National Industrial Recovery Act. The increases may 
be itemized as follows: $200,000,000 to be made available to the Farm 
Loan Commissioner for direct loans to farmers, and $100,000,000 to 
facilitate the orderly liquidation of joint stock land banks, as pro- 
vided by the Emergency Farm Mortgage Act of May 12, 1933; 
$500,000,000 for expenditures authorized by the Federal Emergency 
Relief Act of May 12, 1933, designed to provide for further cooperation 
by the Federal Government with the States and Territories in relieving 
suffering and distress ; $50,000,000 for subscriptions to preferred stock 
and for the purchase of capital notes of insurance companies (act of 
June 10, 1933); and $200,000,000 for capital stock in the Home 
Owners’ Loan Corporation, created by the Home Owners’ Loan Act 
of June 13, 1933. 

In addition to these definite authorizations, the Banlc Conserva- 
tion Act of March 9, 1933, empowered the Corporation to increase its 
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borrowings in an amount sufficient to meet requests by the Secretary 
of the Treasury to subscribe for preferred stock in any national 
bank or any State bank or trust company in need of funds for capital 
purposes either for organization or reorganization, or to make loans 
secured by such stock; and the Agricultural Adjustment Act of May 
12, 1933, empowered the Corporation to increase its borrowings in an 
amount sufficient to carry out the provisions of that act which relate 
to purchases of cotton. 

By June 30, 1933, net payments aggregating $1,545,000,000 (in 
addition to the $500,000,000 disbursed for the Corporation’s cap- 
ital stock) had been made by the Treasury on account of advances 
to the Corporation. At the close of the fiscal year there remained, 
therefore, $2,530,000,000 of additional funds (exclusive of indefinite 
authorizations) which the Corporation was authorized to procure and 
use after July 1, 1933, under the acts now in force. Inasmuch as the 
limitations on the funds available to the corporation refer to the 
total amount of obligations which it may have outstanding at any 
one time, the amounts at its disposal are in the nature of a revolv- 
ing fund. 

Emergency appropriations of Treasury funds 

The emergency appropriations made from the General Fund, as 
distinguished from outlays authorized from funds of the Reconstruc- 
tion Finance Corporation, may be divided into four broad categories 
for purposes of review, namely, those for public works, for purposes of 
the Agricultural Adjustment Act, for agricultural credits under the 
Farm Credit Act, and for subscriptions by the Federal Government 
for capital stock, surplus, or preferred shares in corporations and asso- 
ciations provided for in the acts. 

The first emergency authorization for public works, in the amount 
of $329,660,000, was provided in the Emergency Relief and Con- 
struction Act of July 21, 1932. The so-called Reforestation Act of 
March 31, 1933,. provides that sums necessary for carrying out its 
purposes be expended out of the unexpended and unallocated balance 
of the above-mentioned moneys appropriated for public works. This 
act also authorizes that an amount equal to the sums so expended 
($101,875,200 was actually transferred) be appropriated for the pur- 
poses named in the Emergency Relief and Construction Act. 

The major public works appropriation is that of $3,300,000,000 
authorized by title II of the National Industrial Recovery Act, which 
creates a Federal Emergency Administration of Public Works. This 
sum, except $100,000,000 authorized to be allocated for expenditures 
in carrying out the Agricultural Adjustment Act and for the purposes 
of the Farm Credit Administration, and such amounts as may be 
needed for expenditures of the National Industrial Recovery Admin- 
14820—33 — 3 
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istration, is to be used during the emergency period to construct, 
finance, or aid in the construction and financing of any projects in 
the public works program, and to make disbursements in connection 
therewith to States, municipalities, or other public bodies not to exceed 
30 percent of the cost of labor and materials employed. The National 
Industrial Eecovery Act and also the Emergency Relief and Con- 
struction Act provide for additions to the sinldng fund appropriation 
(see page 12). 

The Agricultural Adjustment Act carries an appropriation of 
$100,000,000 for administrative expenses under the act and for rental 
and benefit payments. In addition this act authorizes the use of 
processing taxes collected under the act for benefit payments, the 
expansion of markets, etc., and authorizes the Secretary of the 
Treasury to make advances from the Treasury in anticipation of the 
collection of such taxes. 

Direct appropriations from the General Fund authorized for sub- 
scriptions by the Federal Government for capital stock, surplus, or 
preferred shares in various corporations and associations assume a 
variety of forms. The Emergency Farm Mortgage Act authorizes 
an appropriation of $50,000,000 for the use of the Secretary of the 
Treasury in subscribing to the paid-in surplus' of the Federal land 
banks in order to enable those banks to grant necessary extensions of 
unpaid interest and principal on farm mortgages. The same act also 
authorizes an appropriation of $15,000,000, together with such addi- 
tional amounts as may be necessary, to cover payments to the land 
banks on account of certain reductions in interest rates on mortgages 
held by such banks. 

The Home Owners’ Loan Act authorizes the appropriation of 
$100,000,000 (of which $50,000,000 has already been appropriated) 
for subscription by the Secretary of the Treasury for preferred shares 
in Federal Savings and Loan Associations, the organization of which is 
to be encouraged by the board of directors of the Home Owners ’ Loan 
Corporation, created by the act. An appropriation of $150,000,000 
is authorized by the Banking Act of 1933 for subscription on behalf 
of the United States for capital stock in the Federal Deposit Insurance 
Corporation. 

The Governor of the Farm Credit Administration is directed by 
the Farm Credit Act to organize a Production Credit Corporation 
and a Bank for Cooperatives in each of the 12 Federal land bank 
cities. He is authorized to subscribe for the initial capital stock of 
these corporations out of a revolving fund made up of unobligated 
balances from certain funds created by various other acts and an 
additional emergency appropriation of $40,000,000. 


Digitized for FRASER 
http://fraser.stiouisfed.org/ 

Fodoro l Rooorvo B onk of St. Lou i o 


BEPORT OF THE SECRETARY OF THE TREASURY 


17 


Guaranteed obligations 

A contingent burden is placed on the Treasury by the Government 
guaranty of interest on bonds issued by the Federal land banks and 
by the Home Owners’ Loan Corporation. The Federal land banks 
are authorized by the Emergency Farm Mortgage Act of 1933 to 
issue bonds in the aggregate amount of $2,000,000,000 and the Home 
Owners’ Loan Act authorizes the corporation created by it to issue 
bonds in the same amount. The amount of bonds which the Ten- 
nessee Valley Authority may issue on the credit of the United States 
is limited to $50,000,000. 

Economy and revenue measures 

By the terms of the Economy Act, approved March 20, 1933, the 
Congress authorized substantial reductions in ordinary expenditures. 
The payless furlough plan of the Legislative Appropriation Act, 
approved June 30, 1932, which effected a reduction of 8K percent 
in Government employees’ compensation, was repealed by the 
Economy Act and the President was authorized to reduce salaries in 
accordance with changes in living costs, up to a maximum of 15 per- 
cent, during the period from April 1, 1933, to June 30, 1934. Sub- 
sequently, an Executive order was issued, effective April 1, 1933, 
reducing salaries of Government employees by 15 percent. Certain 
other economies in the Legislative Appropriation Act are continued 
in effect for the fiscal year 1934 by provisions of the Treasury and 
Post Office Departments Appropriation Act, approved March 3,1933. 
These economy provisions include: Keductions in retired pay, pro- 
hibition of administrative promotions and of automatic increases in 
compensation, and prohibition against the filling of vacancies except 
upon approval of the President. The Economy Act also provides 
for reductions in veterans’ pensions and compensation allowances. 

In accordance with the authority contained in the acts of March 3, 
and 20, 1933, the President submitted to the Congress on March 27, 
1933, an Executive order consolidating the functions of the Federal 
Farm Board, the Federal Farm Loan Board, and other agencies which 
deal primarily with agricultural credit, into one agency, the Farm 
Credit Administration. A further order was submitted on June 10, 
1933, providing for numerous changes in administrative organization. 

Additional revenue was provided by the act of March 22, 1933, 
which legalizes the manufacture and sale of beer and certain other 
beverages containing one half of 1 percent or more of alcohol by 
volume and not more than 3.2 percent of alcohol by weight. The 
act imposes a tax of $5 per barrel containing not more than 3 1 gallons 
of such beverages. The act also imposes an occupational tax of $1 ,000 
on each brewery, to be paid annually by the brewer. Previously 
existing laws provide occupational taxes of $50 and $20 for wholesale 
and retail dealers, respectively. 
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Provision was made also for additional revenue to meet service 
charges on the funds borrowed for construction of public works. In 
title II of the National Industrial Recovery Act new and increased 
taxes were imposed. These include: An increase in the tax on gaso- 
line from 1 to IK cents, effective June 17, 1933; an excise tax (to be 
withheld at the source) of 5 percent upon the receipt of dividends 
declared after June 16, 1933, by any person other than a domestic 
corporation, subject to certain exemptions; an excise tax, for each 
year ending June 30, of $1 for each $1,000 of the adjusted declared 
value of the capital stock of a domestic corporation or on such stock 
employed by a foreign corporation in the transaction of its business 
in the United States, subject to certain exemptions; an excess profits 
tax equivalent to 5 percent of such net income of corporations as is 
in excess oi 12% percent of the adjusted declared value of its capital 
stock for each income-tax taxable year ending after June 30, 1933. 

The National Industrial Recoveiy Act also extends for one year 
after June 30, 1934, the manufacturers’ excise and other taxes im- 
posed by titles IV and V of the Revenue Act of 1932 — the act of June 
16, 1933 (Pub. No. 73), made this extension applicable to the gasoline 
tax — repeals provisions of the revenue act relating to deductions for 
net losses for prior years in computing income taxes, and establishes 
the rate of corporation income tax for consolidated returns for the 
taxable years 1934 and 1935 at 14% percent. 

The act further provides that the new and increased taxes imposed 
shall cease to be effective at stated periods after the President pro- 
claims the date of (1) the close of the fiscal year ending June 30 of 
any year after 1933, during which the total receipts of the United 
States (excluding public debt receipts) exceed its total expenditures 
(excluding public debt expenditures other than those chargeable 
against such receipts) or (2) the repeal of the eighteenth amendment 
to the Constitution, whichever is the earlier. 

The text of this and other revenue legislation is presented in ex- 
hibits 25 and 26 on pages 204 to 208 of this report. 

ESTIMATES OF RECEIPTS AND EXPENDITURES 

There follows a table showing actual receipts and expenditures 
for the fiscal year 1933 and estimates for 1934 and 1935. Estimated 
expenditures are based on the latest information from the Bureau of 
the Budget and are classified as between emergency and general 
governmental activities according to the new daily Treasury statement 
classification inaugurated July 1, 1933.* Actual expenditures for 1933 
are not fully available according to this classification and emergency 
expenditures for 1933, except for the Reconstruction Finance Corpo- 
ration, are included in general expenditures for that year. 

> For explanation of the new classification see exhibit 38, page 268 of this report. 
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Receipts and expenditures for the fiscal year 1933t on the basis of daily Treasury 
statements {unrevised) ^ and estimated receipts and expenditures for the fiscal years 
1934 and 1935 

[This statement does not include contingent liabilities resulting from the issue of debentures bv the 
Reconstruction Finance Corfwration] 



1933, actual 

1934, estimates 

1935, estimates 

GENERAL AND SPECIAL FUNDS 
Internal revenue: Receipts 

$746, 206, 444. 95 

$864, 000, 000. 00 

153. 700. 000. 00 
1, 242, 900, 000. 00 

403. 000. 000. 00 

89, 000, 000. 00 

310.000. 000.00 

^2 20,000,000.00 

95. 439. 315. 00 

25. 672. 424. 00 

56.227.017.00 

$1, 265, 000, 000. 00 

80, 000. 000. 00 
1, 440, 100, 000. 00 

548.000. 000.00 

84. 000. 000.00 

382. 000. 000. 00 

0 

79.952. 416.00 

25. 661. 000. 00 

69.952. 063. 00 

Miscellaneous internal revenue: 


858, 217, 511. 61 


Customs: 



250,750,251.27 

31.567,518. 98 
67. 190, 207. 22 
32,090,746. 50 
23,267,500. 34 
70,406, 560. 89 

Miscellaneous receipts: 

Proceeds of Government-owned securities: 




other miscellaneous 

Total.. 

2. 079, 696, 741. 76 

3. 259, 938, 756. 00 

3, 974. 665, 479. 00 

Expenditures 
Departmental: ^ General 

21,477,373. 26 
369, 112. 82 
15,225, 568.81 
8 268,617,901.01 

17.718. 500.00 
369, 400. 00 

11.100.100. 00 

103. 671. 500. 00 
1, 350, 400. 00 

34. 107. 200. 00 

18. 734. 500. 00 
379, 400. 00 

11,036, 000.00 

98. 479. 300.00 
1,130, 900.00 

31. 178. 500. 00 




War Department (nonmilitary) * 


44,088,327.05 
57,882.41 
74,579,716.62 
250,981,139.02 
45,968, 163.14 
13,677,841.67 
28,618,830.33 
>64,010,977.14 

m.m.is 


Interior Department 

56. 166. 100. 00 

59.903. 800. 00 

29. 263. 400. 00 

11. 569.900.00 
(») 

23. 509. 260. 00 

43.846.800.00 

52.167.800.00 

38. 134. 000. 00 

13. 831. 400. 00 
(') 

15.360.000. 00 



Department of Labor 


other independent oflSces and commissions 

Unclasslfled items 


816,677,684.70 

348. 729. 660. 00 

89. 668. 600. 00 

92. 349. 300. 00 

229 . 014. 600. 00 

281. 115. 200.00 

491.940.000. 00 

50. 000. 000. 00 

514.800. 000. 00 

16. 688. 407.00 

13. 600.000. 00 

324. 277. 600. 00 

15. 440. 600. 00 

40. 479.100.00 

230. 484. 600. 00 

310. 180. 300. 00 

488. 928. 000. 00 

50. 000. 000. 00 

750. 744.000. 00 
3, 949, 200. 00 

13.000. 000.00 

Public building construction and sites, Treasury 
Department 8 < 


118,391, 256. 03 

» 309, 557, 458. 47 
349,561,924.59 
763. 154, 886. 30 
100,000,000.00 

National defense: 8 






^^S,6716S6.74 
S,m.99e.45 
34, 240, 628. 21 

12,576,841. 79 
57,763, 119.46 



Refunds of receipts: 

11, 860, 000. 00 
56, 916, 900.00 

11,010, 700. 00 
46, 605, 000. 00 

Internal revenue 


Note.— E xcess credits in italics to be deducted. For explanation of the new classification, see exhibit 38, 
page 268 of this report. 


> Receipts for the temporary revenue provisions of the National Industrial Recovery Act are estimated 
for the periods prior to thdr termination following the proclamation on Dec. 5, 1933, of repeal of the eight- 
eenth amendment. 

2 The total amounts owing to the United States on account of obligations of foreign governments are 
$328,000,000 and $335,000,000 for the fiscal years 1934 and 1935, respectively. To the extent that receipts 
from foreign governments exceed amounts included in the estimates, there will be a corresponding increase 
in total receipts. 

5 Additional expenditures on these accounts for the fiscal years 1934 and 1935 are included under “Federal 
Emergency Administration of Public Works. “ , 

< The classification of general expenditures for public-building crastruction and sites. Treasury Depart- 
ment, and for War Department (nonmilitary) prior to the fiscal year 1934 is not available, and such expendi- 
tures for the fiscal year 1933 are therefore included in general expenditures under Treasury Department 
and National Defense— Army, respectively. 

* Revised to adjust $1,112,941.82 credit in special deposit account of Farm Loan Bureau now Farm 
Credit Administration. 

« Included under Department of Commerce. 

’ Revised to adjust $8,773,569.75 for Emergency Conservation Work included in daily Treasury state 
ments in 1933 under National Defense, Army. 

8 Exclusive of $8,773, 569.75. See note 7. 

9 On and after May 27, 1933, repayments of loans made from agricultural marketing fund— Federal Farm 
Board, and interest thereon, are refected as credits in the expenditures of the Farm Credit Administration. 
*9 Exclusive of $1,112, 941.82. See note 6. 
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Receipts and expenditures for the fiscal year 193S, on the basis of daily Treasury 
statements (junrevised) , and estimated receipts and expenditures for the fiscal years 
19S4 arid 19S5 — Continued 


GENERAL AND SPECIAL FUNDS— Con. 
Expenditdres— C ontinued 
Gontinued 

Postal deficiency.. 

Panama Canal.. 

Subscriptions to stock of Federal land banks 

Civil service retirement fund (Government share). 
Foreign service retirement fund (Government 

share) ; i 

District of Columbia (Government share) 

Interest on the public debt 

Public debt retirements: 

Sinking fund 

Purchases and retirements from foreign repay- 
ments - 

Received from foreign governments under debt 

settlements 

Estate taxes, forfeitures, gifts, etc 

Total general “ 

EmergeTicy 


I 


1933, actual 

1934, estimates 

1935, estimates 

$117, 380, 192. 33 
12.672, 728. 59 
24 £, 646. 00 
20,850, 000. 00 

$69, 595, 000. 00 
10, 600, 000. 00 

$92, 014, 200. 00 
9, 340,800.00 

j 20,850,000.00 

20, 850, 000. 00 

416, 000. 00 
7, 775, 000. 00 
689, 365, 105. 60 

1 292, 700. 00 

5, 700, 000. 00 
742, 000, 000. 00 

159, 100. 00 
5, 700, 000. 00 
824, 349, 000. 00 

425, 660, 300. 00 
30, 977, 000. 00 

2. 909. 650. 00 

2. 057. 850. 00 

488,121,500.00 

525, 738, 800. 00 



50, 000. 00 

25,000. 00 

3,865,915, 458. 88 

13,533,691,767.00 ' 

3,763,276,000.00 


Federal Emergency Administration of Public 
Works: 






Treasury Department: 




War Department (nonmilitary): 




National defense: 








Interior Department: 




Department of Agriculture: 
















Civil Works Administration 



Administration for Industrial Recovery 

Agricultural Adjustment Administration: 

Department of Agriculture 

Farm Credit Administration 

Commodity Credit Corporation 

Farm Credit Administration (revolving fund). 
Emergency Conservation Work 


9. 812. 000. 00 

203. 174. 000. 00 

1, 211,000. 00 

10,000, 000. 00 

14. 845. 300. 00 

131.934.000. 00 

1.652.100.00 

61. 880. 800. 00 
66, 063, 200. 00 

925, 000. 00 

979.800. 00 

5. 450. 000. 00 

42. 898. 800. 00 

323. 162. 600. 00 

21.264. 300. 00 

2. 919. 400. 00 

1.510.000. 00 

1. 190. 000. 00 

1. 040. 900. 00 

872. 300. 00 

334. 505. 300. 00 

400. 000. 000. 00 

4. 250. 000. 00 

40. 250.000. 00 

60. 000. 000. 00 

3. 000. 000. 00 

40. 000, 000. 00 

341. 705. 600. 00 


30. 000. 000. 00 

182. 152. 000. 00 

760. 000. 00 

22, 000, 000. 00 

11, 229, 900. 00 

75. 552, 000. 00 

540. 000. 00 

26, 007, 600. 00 

144, 669, 400. 00 

75, 000. 00 


24,000, 000. 00 

78. 730. 400. 00 

236, 878, 100. 00 

14. 321. 800. 00 

3, 071, 300. 00 

393. 400. 00 

675. 000. 00 

542. 000. 00 

887. 200. 00 

237, 408,000.00 


( 13 ) 

5, 000,000. 00 


65, 190, 000. 00 


n Emergency expenditures prior to the fiscal year 1934 (except Reconstruction Finance Corporation) 
are included in general expenditures, the classification of which emergency expenditures is not available 
for comparison with emergency expenditures for the fiscal year 1934. Therefore, neither the totals of general 
expenditures nor the totals of emergenej^expenditures for the fiscal year 1934 are comparable with the totals 
for prior fiscal years. 

12 No allotment has yet been made for 1935. Estimate of expenditures is included in the figures relating 
to unallotted funds. 
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Receipts and expenditures for the fiscal year 1933, on the basis of daily Treasury 
statements {unrevised), and estimated receipts and expenditures for the fiscal years 
1934 o,nd 1935 — Continued 



1933 , actual 

1934, estimates 

1935, estimates 

GENERAL AND SPECIAL FUNDS— Con. 

Expendituees— C ontinued 

Emergency — Continued 

Reconstruction Finance Corporation: 

Direct expenditures by the corporation.. 

From funds allocated by the corporation; 

Crop production loans... 

Regional agricultural credit corporations. 

$1,153,438,246. 06 

37, 148, 880. 24 
44,685,756. 79 

>33,969,740,300.00 

19. 000. 000. 00 

44. 400. 000. 00 
7, 950, 000. 00 

50. 000. 000. 00 
150, 000, 000. 00 

I'MSO, 06,600.00 

31,000, 000.00 

5. 600. 000. 00 

7. 050. 000. 00 

Farm mortgage relief.. 

Farm Credit Administration 

Commodity Credit Corporation 

Capital stock of home loan banks 

Federal Surplus Relief Corporation 

Coital stock of Home Owners’ Loan 

116 , 623 . 55 

42,950,000.00 
1 , 000 , 000.00 


Federal land banks: 

Subscriptions to paid-in surplus 

Payment for reduction of interest rates on 


Federal^ Savings and Loan Associations (sub- 


Federal Deposit Insurance Corporation (sub- 
scriptions to stock) 



Total emergency » ” 

1 , 277, 038, 167. 73 

6, 357, 486, 700. 00 

723,286,500.00 

Total general and emergency expendi- 
tures u, 

Excess ot expenditures over receipts u 

Summary 

Excess of expenditures 

Less public-debt retirements 

5,142,953, 626.61 

9, 891, 178,467.00 

4, 486,562,500.00 



511,897,021. 00 

3,063,256,884. 85 
461,604,800.00 

6,631,239, 711. 00 
488, 171,500.00 

511.897.021.00 

525.763.800.00 

Excess of expenditures (+) or excess of receipts (-) 

(excluding public-debt retirements) 

Trust and contributed funds, excess of receipts(— ) 
or expenditures (+) 

Total excessof expenditures (+) or excess of 
receipts (— ) (excluding public debt retire- 



-13,866, 779.00 
-1,610, 929. 00 



-15, 477, 708. 00 

Increase (4-) or decrease (—) in General Fund bal- 




Increase (+) or decrease (— ) in the public debt 

Public debt at beginning of year 

Public debt at end of year 

TRUST AND CONTRIBUTED FUNDS i« 

-15,477,708.00 

19, 487, 002, 444. 13 
22, 538,672,560. 15 

22.538.672.560. 00 

28.679.969.728. 00 

28. 679. 969. 728. 00 

28. 664. 492.020.00 

158,659, 438. 80 
163,669,427. 53 

155, 848, 063. 00 
154, 282, 241. 00 

154. 137. 079. 00 

152. 526.150. 00 




n See footnote on.p. 20. 

*3 The estimates of expenditures of the Reconstruction Finance Corporation are contingent on the enact- 
ment of legislation extending the Corporation’s authority to incur obligations to June 30, 1934. If the au- 
thority is not extended, the estimated expenditures for 1934 will be reduced by $903,000,000, and the net 
repayments for 1935 will be reduced by $74,000,000. 

Of the emergency expenditures made up to and indudlog the fiscal year 1935, it is roughly estimated 
that $2,500,000,000.00 represents loans that will be repaid to the Government during the fiscal year 1936 
and subsequent years, which repayments will be available for reduction of the public debt. 

Total expenditures and excess of expenditures for the fiscal year 1933 include expenditures made by 
the Reconstruction Finance Corporation, whereas total expenditures in previously published statements 
for 1933 did not include Reconstruction Finance Corporation expenditures. 

i»The classification of receipts and expenditures on account of contributed funds prior to the fiscal year 
1934 is not available. Such receipts and expenditures were classified as special funds and are included in 
the receipts and general expenditures under General and Special Funds for the fiscal year 1933. 
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Total receipts (exclusive of trust fund items) are estimated at 
$3,259,900,000 for the fiscal year 1934, and at $3,974,700,000 for 
1935. The uncertainties affecting the estimates of revenues are par- 
ticularly important under present unusual economic conditions. 

Estimated receipts from internal revenue and customs for 1934 
include the following amounts not covered in the estimates presented 
to Congress last December: $150,500,000 for taxes leAued by the 
act of March 22, 1933 (chiefly the tax on beer); $403,000,000 for 
processing and floor-stock taxes levied by the Secretary of Agriculture 
under the authority of the act of May 12, 1933; about $153,700,000 
for taxes levied by the National Industrial Recovery Act, exclusive 
of certain changes in the income tax; and $174,400,000 for additional 
receipts from existing internal revenue taxes and customs duties on 
distilled spirits and fermented liquors as a result of the repeal of the 
eighteenth amendment to the Constitution. Estimated internal 
revenue receipts also take account of the effect of the repeal of the 
eighteenth amendment on taxes imposed by the National Industrial 
Recovery Act.* 

The estimates of receipts from processing and floor-stock taxes 
were prepared by the Department of Agriculture. These and related 
taxes which the Secretary of Agriculture is authorized to levy under 
the agricultural adjustment title of the act of May 12, 1933, are in- 
tended to provide funds for benefit payments and other purposes of 
that title. The estimates of receipts are based on processing tax 
rates adopted, or definitely anticipated. Only minor amounts are 
included for compensating taxes since only a small number of these 
(other than compensating import taxes) have been levied. 

EMERGENCY BANKING AND MONETARY MEASURES 

The banking emergency which became acute in the opening months 
of 1933 marked the commencement of a number of banking and mone- 
tary developments of major importance.^ 

Banking 

By March 4, banks in almost all States were either closed or operating 
under restrictions. On March 6, 1933, the President proclaimed a 

1 The tax on gasoline will be reduced from \Yi cents to 1 cent per gallon in respect of sales on and after 
Jan. 1 , 1934, and the tax of 5 percent on dividends will be terminated in respect of dividends declared 
on and after Jan. l, 1934. Under provisions governing the repeal of the capital stock tax, collections 
will continue into the fiscal year 1935. The tax provisions of the National Industrial Recovery Act are 
included as exhibit 25 on page 204 of this report. 

3 Related legislation, proclamations, and Executive ordere are presented as exhibits 21 to 24 on pp. 187 to 
203 of this report. 
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bank holiday to extend from that date to March 9, inclusive, for all 
banking institutions and branches located in the United States, 
territories, and insular possessions. All banking transactions were 
suspended, except those authorized by regulations issued by the 
Secretary of the Treasury with the approval of the President. The 
holiday was subsequently continued until further proclamation by 
the President. 

As expeditiously as possible regulations were issued by the Secre- 
tary of the Treasury permitting banks to perform certain essential 
functions such as making change, cashing checks drawn on the Treas- 
urer of the United States, and carrying on transactions necessary to 
meet the needs of the community for food, relief of distress, and pay- 
ment of salaries and wages. Banks were permitted to create special 
accounts for the segregation and repayment of new deposits, and 
Federal Reserve banks were authorized to open special accounts for 
these deposits not only for member banks but temporarily for non- 
member banks. The reserve banks also were permitted to conduct 
certain operations as fiscal agents of the United States and to make 
available to member banks such limited amounts of coin and currency 
(other than gold or gold certificates) and such credit accommodations 
as were necessary to enable the member banks to exercise the restricted 
functions permitted by regulation. 

On March 9, the President asked the Congress, called in extra 
session, for the immediate enactment of legislation to clarify and 
augment the authority of the President in a period of national emer- 
gency and to promote the reestabhshment of banking facilities. 
Legislation was enacted on the same day granting to the President the 
powers requested. 

One of the important features of the act is the provision that, 
whenever necessary to conserve the assets of any national bank, or of 
any bank or trust company located in the District of Columbia, the 
Comptroller of the Currency may appoint a conservator with powers 
of a receiver to take control of the bank and hold its assets intact until 
such time as the Comptroller deems it advisable to reopen the bank 
under the control of its ofiicers and directors or to place it in the hands 
of a receiver. If funds are needed for organization or reorganization, 
the Reconstruction Finance Corporation is authorized to purchase, or 
loan on the security of, the preferred stock of national banks. State 
banks, and trust companies. 

The act amended the Federal Reserve Act in several respects. It 
broadened the authority of the Federal Reserve banks for issuing 
currency, modified the provisions pertaining to reserve bank loans to 
member banks in exigent circumstances on their time and demand 
notes, and authorized the reserve banks to make advances to indi- 
viduals, partnerships, or corporations on their promissory notes 
secured by United States obligations. 
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On March 9, after passage of the banking act, the President issued 
a proclamation continuing the bank holiday until further proclama- 
tion. The following day he issued an Executive order authorizing the 
Secretary of the Treasury to permit any member bank of the Federal 
Reserve System and any other banldng institution organized under 
the laws of the United States to perform any or all of their usual bank- 
ing functions, except for the prohibitions against gold payments and 
gold exports and against currency withdrawals for hoarding. Mem- 
ber banks desiring to reopen were to apply for hcenses to the Secretary 
of the Treasury through the Federal Reserve banks. In view of the 
fact that neither the Treasury nor the Federal Reserve authorities 
had sufficient information upon which to consider applications for 
reopening by State nonmember banks, the President authorized the 
appropriate State authorities having immediate supervision of these 
banks to permit them to reopen. The State authorities were requested 
to cooperate with the Treasury in endeavoring to reopen only sound 
banks. 

Under a schedule announced by the President on March 11, licensed 
banks located in Federal Reserve cities were authorized to resume 
operations on March 13; those in cities having an active, recognized 
clearing house association, on March 14; and those located elsewhere, 
on March 15. This progressive plan, which contemplated further 
reopenings on subsequent days, afforded time for shipments of cur- 
rency from reserve bank centers. 

By March 15, the third day of the scheduled reopenings, 5,077 
member banks were licensed to resume operations on an unrestricted 
basis. The deposits of these licensed member banks (as of Dec. 31, 
1932) aggregated about $25,500,000,000, or nearly 90 percent of 
the deposits of all member banks. 

The number of nonmember banks (exclusive of mutual savings 
banks) authorized, by March 22, to resume operations on an unre- 
stricted basis was about 6,800. By April 12, the first date for which 
figures were compiled showing the deposits (as of Dec. 31, 1932) of 
such banks, 7,392 nonmember banks (exclusive of mutual savings 
banks) with deposits of about $5,000,000,000 — representing about 79 
percent of the deposits of all such banks — were authorized to conduct 
normal banking operations. 

The Reconstruction Finance Corporation has continued to make 
advances to banks under the original provisions of the Reconstruction 
Finance Corporation Act and, under the Emergency Banking Act, it 
has assisted in strengthening the capital position of banks by pur- 
chases of preferred stock and capital notes and debentures and by 
advances collateraled by preferred stock. 

A Federal Deposit Insurance Corporation was created by the 
Banking Act of 1933 to purchase, hold, and liquidate the assets of 
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closed banks in the Federal Reserve System and to provide on January 
1, 1934, a temporary deposit insurance fund, and by July 1, 1934, a 
permanent deposit insurance fund. All member banks in the Federal 
Reserve System will automatically participate in the plan and all other 
banks may partieipate if found eligible upon examination. 

Currency 

New currency legislation had already been enacted early in 1932. 
Section 3 of the so-called Glass-Steagall amendment to the Federal 
Reserve Act, approved February 27, 1932, authorizes the use of 
United States obligations as collateral for Federal Reserve notes 
until March 3, 1933 (subsequently extended to March 3, 1934). 
Furthermore, Section 29 of the Federal Home Loan Bank Act, 
approved July 2, 1932, extended the circulation privilege for a period 
of 3 years to all United States bonds bearing interest not in excess of 
3% percent per annum, thus increasing the collateral available for 
the issuance of national bank notes. 

The Emergency Banking Act of March 9 further broadened the 
authority of the Federal Reserve banks to issue currency by an 
amendment to Section 18 of the Federal Reserve Act which authorized, 
during the emergency, the issuance of circulating notes of Federal 
Reserve banks, commonly termed Federal Reserve bank notes, 
(a) against the security of any direct obligations of the United States, 
or (b) against the security of (and up to 90 percent of the estimated 
value of) any notes, drafts, exchanges, or bankers’ acceptances 
acquired under the Federal Reserve Act. Prompt measures were 
taken to prepare a supply of this currency adequate to meet the then 
existing emergency. 

Section 45 of title III of the Agricultural Adjustment Act, approved 
May 12, 1933, authorized the Pretident for a period of 6 months to 
accept silver, at a price not to exceed 50 cents an ounce, from foreign 
governments in payment of principal or interest due on account of 
indebtedness to the United States. The law requires the issuance of 
silver certificates against any silver so received to the total number of 
dollars to which such silver was accepted from foreign governments 
in payment of debts.* 

The above title also gave broad authority to the President, upon 
determination of the existence of certain conditions, to require the 
Secretary of the Treasury to enter into agreements with the Federal 
Reserve banks and the Federal Reserve Board for the purchase of 
additional United States obligations in an aggregate sum of 
$3,000,000,000 and, under certain conditions and limitations, to 
require the issuance of United States notes — not to exceed 

> Transactions under this authority are described on p. 27 of this report. 
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$3,000,000,000 to be outstanding at any one time — for the purpose 
of meeting maturing Federal obligations and of purchasing interest- 
bearing obligations of the United States. The President is also 
given authority under limitations provided in this title to take action 
• with regard to the content and coinage of the gold and of the silver 
dollar. The title as amended on June 5 also gives all monetary 
issues of the United States the same legal tender status, providing 
that — 

all coins and currencies of the United States (including Federal Reserve notes 
and circulating notes of Federal Reserve banks and national banking associa- 
tions) heretofore or hereafter coined or issued, shall be legal tender for all debts, 
public and private, public charges, taxes, duties, and dues, except that gold 
coins, when below the standard weight and limit of tolerance provided by law 
for the single piece, shall be legal tender only at valuation in proportion to their 
actual weight. 

Gold and foreign exchange 

The President’s proclamation declaring the bank holiday prohibited 
the paying out, exporting, or earmarking of gold or silver coin or 
bulhon, or currency, or dealing in foreign exchange during the banking 
holiday. 

By the Executive order of March 10, issued under authority spe- 
cifically confirmed in the emei^ency act of March 9, foreign exchange 
operations were limited to normal requirements, and prohibitions on 
gold payments by the banks and on the export of gold or gold cer- 
tificates except under license or regulation by the Secretary of the 
Treasury were continued in force. Gold continued to be available, 
however, for use in industry and the arts. 

On April 5, 1933, an Executive order was promulgated which 
required all hoarders to deliver their gold to the Federal Eeserve 
banks. This order permitted the holding and acquisition of gold for 
industrial use and for proper transactions not involving hoarding. 
On April 20 an order was promulgated which prohibited the export 
of gold and gold certificates except under license issued by the Secre- 
tary of the Treasury.' 

A joint resolution was passed by the Congress and approved by the 
President on June 5, 1933, declaring the inclusion, in dollar obliga- 
tions, of provisions for payment in gold, or a particular kind of coin 
or currency, to be against public policy and forbidding the inclusion 
of any such provision in any obligations thereafter incun’ed. The 
resolution further provides that every dollar obligation (except cur- 
rency) theretofore or thereafter incurred, whether or not any such 
provision was contained therein, should be discharged upon payment, 
dollar for dollar, in any coin or currency which at the time of pay- 
ment is legal tender for public and private debts. 

I These Executive orders were consolidated and to some extent modified by an order dated August 28, 
1833. These and subsequent orders appear in exhibit 24, page 194 of this report. 
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OBLIGATIONS OF FOREIGN GOVERNMENTS 

During the fiscal year 1933 the United States received payments 
aggregating $98,757,726.20 on account of the indebtedness of foreign 
governments, of which $31,567,518.98 was for account of principal 
and $67,190,207.22 was for account of interest. Since the close of 
the fiscal year the Treasury has received payments aggregating 
$11,368,688.25, representing largely silver payments on account of 
amounts due June 15, 1933. 

Under authority of section 45 of title III of the Agricultural Adjust- 
ment Act, approved May 12, 1933, the President was authorized for 
a period of 6 months from that date to accept silver in payment of 
the whole or any part of the principal or interest due within the 6 
months’ period from any foreign government on account of its in- 
debtedness to the United States, such silver to be accepted at not to 
exceed a price of 50 cents an ounce, with a provision that the aggre- 
gate silver accepted could not exceed $200,000,000. In connection 
with the payments offered by certain foreign governments on account 
of amounts due on June 15, 1933, the President announced that he 
would accept such payments in silver at a price of not to exceed 50 
cents an ounce. The Governments of Great Britain, Czechoslovakia, 
Finland, Italy, Lithuania, and Rumania took advantage of this offer. 

The silver delivered to the United States on account of these 
payments was assayed and refined at the United States Assay Office 
in New York and the United States Mint at San Francisco, Calif. 
As this required some time, the deposit of the amount of the payments 
in the Treasury was delayed until the value of such silver could be 
determined. The assaying and refining were not completed until after 
the close of the fiscal year and the amount of the payments was not, 
therefore, taken into the Treasury’s accounts until the fiscal year 1934. 

The Treasury received on this account 22,734,824.35 fine ounces of 
silver, which, at a price of 50 cents an ounce, was valued at $11,367,- 
412.18 as shown by the following statement: 


Silver payments received from foreign governments on account of amounts due 

June 15, 1933 


Country 

Fine ounces 

Value at 50 
cents an 
ounce 

Country 

Fine ounces 

Value at 50 
cents an 
ounce 


359, 010. 49 
296, 631.88 
20, 001, 036. 84 
2, 000, 041. 52 

$179,505.25* 
148, 315.94 
10, 000, 518. 42 
1,000,020.76 


19,980. 70 
58. 122. 92 

$9, 990. 35 
29, 061. 46 





22,734,824. 35 

11,367,412. 18 




The balance of the payments on account of amounts due June 15, 
1933, and received since the close of the fiscal year, aggregated 
$1,276.07 and represents certain small cash adjustment payments, 
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$245.91 and $1,030.16, received from the estate of an American 
citizen who bequeathed this amount to the United States to be 
applied on account of the debt of Latvia to the United States. 

Payments due July 1 — December 31, 1932 


The following statement shows payments due during the period 
July 1 to December 31, 1932, and the amounts actually paid on 
account by the various governments: 


Country 

Amounts payable 

Amounts actually paid 

Principal 

Interest 

Total 

Principal 

Interest 

Total 










$2,125, 000.00 

$2, 125,000.00 
1, 500. 000. 00 

356.370.00 

186.235.00 
19,261,432.50 
95, 550,000.00 

574.920.00 
40, 729.35 

1, 245, 437. 50 
148,852. 12 
92,386.01 
4,427,980.00 

mumiiim 


M|imimiiiB 

Czechoslovakia 


$1, 500, 000 


$1, 500, 000. 00 

n 



58. 000 


186, 235. 00 

France 

Great Britain.. 
Greece 


30, 000, 000 

65, 550,000. 00 
65, 376. 00 

95, 550,000.00 
65,376.00 






1, 245. 437. 50 
ni, 852. 12 
92, 386. 01 


‘ 46,200 




‘ 1. 357, 000 


Rumania 






mm I w 



::: 


Total 







33, 441, 485 

92,067,857.48 

125,509,342.48 

31,567,200 

67,184,086.63 

98, 751, 286. 63 


* Principal payments were postponed under the provisions of the respective debt agreements; Estonia, 
$90,000; Greece, $130,000; Latvia, $37,000; Poland, $1,125,000. 


Payments due January 1-June 30, 1933 


The following statement shows paj'ments due during the period 
January 1 to June 30, 1933, and the amounts actually paid on 
account by the various governments: 


Country 

Amounts payable 

Amounts actually paid ^ 

Principal 

Interest 

Total 

Principal 

Interest 

Total 


2 $287, 556 

4. 200. 000 

1. 500. 000 







lllllll 




Czecboslo’ 

$179, 914. 17 


$179, 914. 17 


286.265.00 

148. 592. 50 
19, 261, 432. 50 
75, 950, 000. 00 

220. 682. 50 
28, 444. 35 

1, 245, 437. 50 

119. 609. 00 
92, 386. 00 

3, 582, 810. 00 





$148, 592. 50 

148, 592. 50 


21, 477, 135 





iO, 660 , 518. 42 


j||||||0g^ 







12, 300, 000 


Uia 

1,000, 020.- 76 
6,000.00 
9, 990. 35 




39, 705 





■Bra 


8 29,061.46 

29,061.46 




Total... 





41, 440. 396 

103, 060, 659. 35 

144, 501, 055. 35 

179, 914. 17 

11, 194, 183.49 

11, 374. 097. 66 


* Includes payments received after June 30, 1933, on account of amounts due June 15, 1933. 

* Principal payments were postponed under the provisions of the respective debt agreements: Austria, 
$287,550; Greece, $130,000. 

> An advance payment of interest was made on June 15, 1933, on $1,000,000 for 1 year. 
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Press releases and the various notes exchanged between the Depart- 
ment of State and representatives of foreign governments regarding 
the amounts due during the fiscal year will be found in exhibits 27 to 
32 on pages 208 to 264 of this report. 

A statement showing the principal of the funded and unfunded 
indebtedness of foreign governments to the United States, the accrued 
and unpaid interest thereon, and payments on account of principal 
and interest as of November 15, 1933, will be found as table 44 on 
page 376 of this report. 

RECEIPTS FROM GERMANY 

The United States received no payments during the fiscal year 
from the Government of Germany on account of the costs of the 
American army of occupation or the awards of the Mixed Claims 
Commission, United States and Germany, except interest on pay- 
ments postponed under the provisions of the debt agreement of 
June 23, 1930. 

Arrti'if costs 

Payments aggregating 25,300,000 reichsmarks, due during the 
fiscal year on account of the costs of the army of occupation were 
postponed under the provisions of the debt funding agreement of 
June 23, 1930. In accordance with the provisions of the agreement, 
such postponed payments bear interest at the rate of 3^^ percent 
per annum. During the past year Germany paid the sum of 229,- 
281.25 reichsmarks, or $54,764.31 on account of this interest. 

There has been no change in the Army cost account as reported 
on page 39 of last year’s annual report. 

- Mixed claims 

Payments aggregating 40,800,000 reichmarks due during the fiscal 
year from the Government of Germany on account of mixed claims 
awards were postponed under the provisions of the debt agreement 
of June 23, 1930. The amounts postponed bear interest at the rate 
of 5 percent per annum, payable semiannually. The payments due 
on account of interest in the aggregate sum of 2,550,000 reichsmarks, 
or $606,950.90, were made by that Government on the due dates. 

Information regarding the Treasury administration of alien and 
mixed claims appears on pages 46 to 52 of this report. 

BUREAU OF INTERNAL REVENUE 

Administration of recent revenue legislation 

A number of new and increased taxes, together with modifications 
in the income tax, were effected by Congress during the fiscal year. 
New administrative problems were presented by some of these tax 
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measures, notably by certain sections of the National Industrial 
Recovery Act and the Agricultural Adjustment Act. 

No serious difficulties were encountered in administering the tax 
features of the nonintoxicating liquor revenue act of March 22, 1933, 
since aU special tax and administrative provisions of previously exist- 
ing internal revenue laws in respect to fermented malt liquors and 
wines became applicable upon passage of that act. 

Section 212 of the National Industrial Recovery Act amended 
titles IV and V of the Revenue Act of 1932 by extending for another 
year, that is, until June 30, 1935, the manufacturers’ excise and other 
taxes imposed by these titles. By an amendment in the act of June 
16, 1933 (Public No. 73), this extension of the effective date was 
made to include the gasoline tax, increased from 1 cent to 1%, cents by 
section 211(a) of the National Industrial Recovery Act. 

As a result of complaints certain sections of the Revenue Act of 
1932 relating to the manufacturers’ excise taxes were amended by 
the act approved June 16, 1933 (Public No. 73), to correct alleged 
unwarranted discrimination against dealers in taxable articles. 

Administration of processing taxes . — The Agricultural Adjustment 
Act, approved May 12, 1933, authorizes the Secretary of Agriculture 
to levy processing and related taxes. The Bureau of Internal Revenue 
is charged, under section 19 (a) of the act, with the duty, under the 
direction of the Secretary of the Treasury, of collecting these taxes. 

Processing taxes are authorized to be levied on the first domestic 
processing of certain basic agricultural commodities, namely, wheat, 
cotton, field corn, hogs, rice, tobacco, and milk and its products, to 
become effective in each case on the first day of the marketing year 
next following the date of the proclamation by the Secretary of 
Agriculture that rental or benefit payments are to be made with re- 
spect to that commodity. The marketing year for each commodity 
is ascertained and prescribed by regulations issued by the Secretary of 
Agriculture, who also determines the rate of tax. In addition, com- 
pensating taxes are provided for on the first domestic processing of 
those commodities found by the Secretary of Agriculture to be com- 
peting disadvantageously with any of the above-mentioned basic 
commodities. These taxes are to be paid by the processors. Com- 
pensating taxes are also authorized with respect to imported articles 
processed or manufactured wholly or in cliief value from any com- 
modity subject to the processing tax. The act also provides for 
taxes on floor stocks of articles which, on the date that the processing 
tax becomes effective with respect to a commodity, have already been 
processed wholly or in chief value from that commodity and which 
are on that date held for sale or disposition. 

Estate tax and gift tax returns . — ^Estate tax returns under provisions 
of the Revenue Act of 1932 which impose an additional estate tax 
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are now being filed, the first having become due during the month 
of June 1933. Gift tax returns under that act became due on March 
15, 1933, and 1,710 gift tax returns for the calendar year 1932 sub- 
sequent to June 6, 1932, have been filed. 

Income tax administration 

During the fiscal year revenue agents recommended the assessment 
of additional taxes totaling $209,560,778, and overassessments of 
$20,395,475, or a net aniount of recommended additional taxes of 
$189,165,303. 

Summary of audit . — The work of the Bureau on income taxes is 
summarized in the following table: 

Summary of income tax audit during ike fiscal years 1932 and 1933 


Number 



1932 , 

1933 

Returns closed by— 
Income Tax Unit— 

2, 442, 865 

16, 679 
2, '122 

2,009, 196 

12,793 

1,606 

After mailing final notice of deficiency, without appeal to Board of Tax 



2,460,056 

1,840,000 

6,379 

8,676 

2,113,684 

1,784,000 

6,613 

6,698 



Returns involved In appeals "flled during year with Board of Tax Appeals 


June 30, 
1932 

June 30. 
1933 

Returns on band: 
For audit: 

254;'771 
2, 270,000 
2.S97 
> 29. 629 

325, 734 
3,113,000 
2,836 
* 24, 678 






1 Includes some returns for wblcb final notices of deficiency were sent prior to tbe beginning of the year. 
3 Represents taxable year returns, as distinguished from cases. 


There were approximately 2,525,000 income tax returns in the 
Bureau for audit at the beginning of the fiscal year 1933, of which 
about 2,290,000 were returns for 1931, filed in March 1932. The 
returns filed during the fiscal year, totaling approximately 4,811,000, 
included for the most part calendar year returns for 1932 filed in 
March 1933. During the fiscal year about 90.9 percent of the 
previously unaudited returns for 1931 were closed as well as more than 
a third of the returns filed for 1932. With respect to a substantial 
part of the balance of the 1932 returns the administrative procedure 
prior to audit was incomplete on June 30, 1933. 

The total number of returns in the Bureau for audit at the end of the 
year was approximately 3,438,000. Of the total awaiting audit, 

14820-33 4 
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approximately 3,205,000 were returns for 1932, 208,111 were returns 
for 1931,. and 25,412 were original or reopened returns for 1930 and 
prior years. Other returns involving matters still in dispute on 
June 30, 1933, and not included in the above figures include 2,836 
returns awaiting action of the taxpayer after the sending of final 
notice of deficiency and 24,578 retmns involved in the appeals pending 
before the Board of Tax Appeals. 

Assessment of additional taxes . — During the fiscal year, $169,629,609 
of additional taxes was made available for collection, as compared 
with $218,521,219 in the fiscal year 1932. This amount includes 
$168,150,762 of assessments and $1,478,847 of rejected abatement 
and credit claims. 


Assessments {excluding jeopardy) of additional taxes on incomes during the fiscal 

year 1933 


Procedure 

Tax 

Penalty 

Interest 

Total 

Agreements in field (Mimeograph 3552) 

Agreements without mailing fln^ notices of 

$10.668, 614 

33, 000, 125 

8,773.501 

22,653,531 

40,900,876 

$11,916 

303, 648 

155, 554 
1, 242, 824 
109, 263 

$1,680,600 

5, 451, 395 

1,724,447 
3, 854, 885 
18, 521,493 

$21,361,130 

39,754, 168 

10,653,592 
27, 751, 240 
68, 630, 632 

Agreements after mailing final notices of defici* 

Default after mailing final notices of deficiency.. 
After final order of Board of Tax Appeals 

134,914,737 

2,003,205 

31,232,820 

168,150,762 



Additional taxes were assessed under the jeopardy provisions of 
the several revenue acts in the amount of $109,895,997, including 
penalties and interest, as compared with $50,973,392 so assessed in 
the fiscal year 1932. The major part of these assessments is appealed 
to the Board of Tax Appeals. 

Office of the General Counsel . — The number of cases pending before 
the Board of Tax Appeals and in the courts on appeals from Board 
decisions was reduced during the year from 20,469, as of June 30, 
1932, to 18,080, as of June 30, 1933. Cases filed with the Board 
during the year totaled 5,997, and cases closed numbered 8,386. 
Sixty-eight percent of the cases closed were closed by agreed settle- 
ment, 4,614 settlements having been negotiated by the Special 
Advisory Committee and 1,113 by the office of the General Counsel. 

There were 12,521 offers in compromise closed during the year as 
follows: 1,870 insolvent compromises; 518 decedents’ estates, assign- 
ments, etc.; 2 liquor cases; and 10,’l31 interest and delinquency 
penalty compromises. Disposals of cases involving liability for 
percentage penalties for fraud, negligence or delinquency totaled 
1,254; and 2,079 jacketed cases involving interpretation of internal 
revenue laws were disposed of during the year. 

Overassessment cases disposed of totaled 1,195, including certifi- 
cates allowing reductions in tax aggregating $145,959,642. Public 
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decisions involving overassessments in excess of $20,000 were promul- 
gated in 932 cases, and reports were submitted to the Joint Com- 
mittee on Internal Kevenue Taxation in 58 cases involving credits 
and/or, refunds in excess of $75,000 each. 

A more detailed description of the work of the Bureau will be found 
on pages 102 to 119 of this report. 

BUILDING ACTIVITIES OF THE TREASURY 

The Public Building Act approved May 25, 1926, authorized a 
preliminary expenditure of $177,404,818, and provided for a nation- 
wide survey of the Government building requirements outside of the 
District of Columbia. This survey was made by the Treasury and 
Post Office Departments, and a report based thereon was submitted 
to Congress early in 1927 with specific recommendations. 

During the years 1928, 1929, and 1930 Congress increased by 
$455,891,976 the authorized limit of cost, making the total amount — 
authorized but not entirely appropriated — $633,296,794 plus $69,000,- 
000. The latter amount represents the estimated proceeds of sales 
of obsolete buildings. 

Under the Emergency Relief and Construction Act approved July 
21, 1932, an additional $100,000,000 was authorized and appro- 
priated for public building projects to be selected by the Secretary of 
the Treasury and the Postmaster General from projects listed in a 
second report on Government building requirements made in 1931, 
but not yet specifically authorized. Pursuant to this act, 410 addi- 
tional projects, with limits of cost aggregating $85,865,900, were 
specifically authorized; over 100 sites were purchased; and contracts 
were made with outside architects for 110 of the buildings. No con- 
struction contracts, however, were awarded. Under the act of March 
31, 1933, providing for the emergency conservation program of the 
Government, any moneys previously appropriated for public works, 
unless obligated in connection with projects on which actual construc- 
tion had been commenced or might be commenced within 90 days, 
were allocated to the conservation program. It was therefore neces- 
sary to transfer $92,875,200, the unobligated portion of the emer- 
gency relief public building appropriation, to the emergency conserva- 
tion fund; and the awarding of contracts under the emergency relief 
building program was consequently suspended pending later alloca- 
tion of funds. 

Status of the regular 'program 

The total general authorizations under the several public building 
acts covering the regular program reached a total of $702,296,794 by 
June 30, 1933. The specific authorizations, exclusive of certain land 
site appropriations in the District of Columbia, cover 817 projects 
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at a limit of cost of $465,962,437. The specific appropriations for 
land sites in the District of Columbia amount to $28,680,000, making 
the total specific authorizations and appropriations for buildings and 
land under the regular program $494,642,437. At the end of the 
fiscal year 1933, 375 projects had been completed at a total limit of 
cost of $131,490,822, and 360 projects were under contract in whole 
or in part, amounting to $311,188,858. The remaining projects were 
in various stages of preparation but not yet under contract for con- 
struction. Of the 375 projects completed to June 30, 1933, 169 were 
completed during the fiscal year 1933. 

Expenditures and outstanding contract obligations 

Of the $494,642,437 specifically authorized as of June 30, 1933, 
$426,654,140 in the aggregate had been obligated to that date. 
Expenditures have been made under these obligations to the amount 
of $330,065,673, including expenditures for the fiscal year 1933 
amounting to $100,653,973. Expenditures in 1933 included $77,- 
383,702 for the country at large and $23,270,271 for the District of 
Columbia. 

Status of Treasury program under the Administrator of Public Works 

In view of the consideration in Congress of the National Industrial 
Recovery Act, proposing the consolidation of all public works under 
a Public Works Administrator, the awarding of construction con- 
tracts under the regular public building program in the Treasury was 
suspended in March 1933. With the passage of that act on June 16, 
1933, new public building construction by the Treasury was made 
subject to the approval of the Administrator of Public Works. 

The status of public building work in the Office of the Supervising 
Architect is set forth in detail in the section beginning on page 141 of 
this report. 

Transfer of office 

The Executive order of June 10, 1933, provided for the transfer of 
the Office of the Supervising Architect to the Division of Procure- 
ment ‘ authorized under that order. 

FEDERAL FARM LOAN BUREAU 

The Federal Farm Loan Bureau, which had been a part of the 
Treasury Department since passage of the Federal Farm Loan Act in 
1916, was transferred to the Farm Credit Administration on May 27, 
1933, in a general consolidation of agricultural credit agencies. The 
Federal Farm Loan Board was abolished by the same Executive 
order, except for the office of Farm Loan Commissioner, the title of 

' This division was established in the Treasury on October 10, 1933, and the transfer took place on October 
16, 1933, under order of the Secretary of the Treasury. 
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which was changed to office of Land Bank Commissioner on June 16, 
1933. The activities of the bureau and of the Land Bank Commis- 
sioner were affected in important respects by agricultural credit legis- 
lation enacted in the latter half of the fiscal year 1933. 

Further information regarding the activities of the Bureau is pre- 
sented on pages 92 to 95 of this report. 

Federal land banks 

The powers of the Federal land banks were greatly increased 
under the Emergency Farm Mortgage Act of 1933, approved May 
12, 1933. The banks were authorized to make loans direct to 
farmers in communities where there were no national farm loan 
associations or where existing associations were not functioning. 
The maximum amount that might be loaned to one individual was 
increased from $25,000 to $50,000. Interest rates on both new and 
outstanding loans were reduced for a period of 5 years. Authority 
was given to issue during the 2-year period beginning May 12, 1933, 
a new type of bond, in an amount up to $2,000,000,000, the interest 
on which will be fully and unconditionally guaranteed by the United 
States.’ The banks were also authorized to acquire first farm mort- 
gages, either through the payment of cash or in exchange for the 
new bonds to be issued. 

In addition to the new powers given to the Federal land banks, a 
fund of $200,000,000 was made available to the Land Bank Com- 
missioner for the purpose of making emergency loans to farmers. 
Under this provision, loans may be made to any farmer, upon the 
security of first or second mortgages upon real or personal property in 
an amount not exceeding 75 percent of the normal value of the 
property, to be used for refinancing any indebtedness, for providing 
working capital for farm operations, or for enabling any farmer to 
redeem or repurchase his farm property foreclosed subsequent to 
June 30, 1931. These loans are administered by the Federal land 
banks as agents of the Commissioner, but the notes and mortgages 
evidencing the loans are not pledged as collateral for any issue of 
bonds and form no part of the assets of the Federal land banks. 

It was necessary for the Federal land banks greatly to enlarge 
their personnel to handle the heavy pressure of loan applications 
resulting from this legislation. The number of land bank appraisers 
was increased from 210 on April 1 to 464 on June 30, 1933. 

The volume of loans closed during the last few months of the year 
was substantially greater than in the same months of the preceding 
year. During May and June the banks closed 1,921 loans for 
$6,903,789, compared with 1,319 loans for $5,157,400 in the same 
months of 1932. In addition, the Land Bank Commissioner during 

> All bonds issued during the fiscal year were of the type originally authorized. New interest-guaranteed 
bonds authorized by the act of May 12, on which the maximum rate of interest is 4 percent, were not issued 
until August 24. In aiitioipatlon of the issuance of the new bonds the Federai land banks In July 1933 
Digitized t®We^dA8BWrtgage rate of interest on new loans through associations to 6 percent, and on direct loans to 
http://fras^.S90i91^fed .org/ 
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May and June of 1933 closed 77 loans for $180,150. Exclusive of the 
Commissioner’s loans, the banks closed a total of 9,020 loans for 
$32,738,700 during the fiscal year 1933, compared with 7,257 loans 
for $27,445,700 during the preceding year. 

The legislation also authorized the appropriation of funds from the 
Treasury for the purpose of reimbursing the banks for extensions, 
deferment of principal payments, and reduction of interest rates. 
To provide for reimbursements of extensions and principal deferments, 
the Secretary of the Treasury was authorized, with the approval of 
the Land Bank Commissioner, to subscribe on behalf of the United 
States to the paid-in surplus of the Federal land banks from a fund of 
$50,000,000 authorized for the purpose. An appropriation of $15,- 
000,000 was authorized to compensate the banks for the reduction of 
interest rates during the fiscal year 1934, and such additional amounts 
as may be necessary were authorized for subsequent years up to 
June 30, 1938. As of June 30, 1933, no subscriptions to paid-in 
surplus and no withdrawals on account of interest reductions had 
been made. 

During the year the banks retired $304,210 of the capital stock 
owned by the Government. Of this amount $242,545 represented 
subscriptions made during 1932. The balance, $61,665, represented 
retirements of stock in the Springfield and Berkeley banks originally 
subscribed in 1917. On June 30, 1933, the total capital stock of the 
Federal land banks owned by the Government was $124,871,729.25 
or 66.2 percent of the entire capital stock of the banks. 

Joint stock land banks 

With regard to joint stock land banks, the Emergency Farm Mort- 
gage Act provides that — 

After the date of enactment of this act, no joint stock land bank shall issue 
any tax-exempt bonds or make any farm loans except such as are necessary and 
incidental to the refinancing of existing loans or bond issues or to the sale of any 
real estate now owned or hereafter acquired by such bank. 

Federal intermediate credit banks 

The new legislation also included measures which eventually will 
have an important effect upon the operations of the Federal inter- 
mediate credit banks. The Farm Credit Act of 1933, approved 
June 16, 1933, provides for a system of production credit associations, 
with authority to rediscount their notes with the intermediate credit 
banks, thus providing for the establishment of short-term credit 
facilities broadly paralleling those of the Federal land banks and 
national farm loan associations for long-term mortgage credit. 

The loans to and discounts for financing institutions by the Federal 
intermediate credit banks during the fiscal year 1933 totaled $155,- 
625,217.92, including renewals, compared with the total during the 
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preceding year of $126,518,039.90. In addition, loans made by the 
Federal intermediate credit banks to cooperative marketing associa- 
tions amounted to $39,107,239.25, comparing with a total of $128,- 
308,196.47 in the year preceding. 

A gradual decrease in the rate of interest borne by successive 
issues of debentures sold during the year enabled the banks to reduce 
the rates charged on their loans and discounts. Debentures in the 
amount of $108,185,000 were sold by the banks during 1933. 

The authorized and paid-in capital of the twelve Federal interme- 
diate credit banks is $60,000,000, equally distributed. Of the total 
capital, all of which was subscribed by the Secretary of the Treasury 
on behalf of the United States, $32,000,000 had been paid in at the 
beginning of the fiscal year. During the year the remaining $28,- 
000,000 was paid in as the Federal intermediate credit banks of 
Houston and Spokane called for $2,000,000 each; and the Federal 
intermediate credit banks of Springfield, Baltimore, Louisville, New 
Orleans, St. Louis, St. Paul, Omaha, and Wichita, for $3,000,000 each. 

BUREAU OF CUSTOMS “ 

Under the Tariff Act of 1930, as supplemented by the Revenue 
Act of 1932, customs receipts for the fiscal year 1933 amounted to 
$251,000,000. This represented the smallest total for any year since 
1919, and was $77,000,000, or 23 percent, less than for the fiscal 
year 1932, despite the fact that about $11,000,000 was collected under 
the provisions of the Revenue Act of 1932. This decrease in customs 
receipts in 1933 was due to a reduction in the quantity of imports, 
and to a general decline in values — partly as a result of the deprecia- 
tion in foreign currencies. 

An upward trend in receipts became apparent during the last 
2 months of the fiscal year 1933. 

The value of imports entered free of duty during the past year 
was 64.3 percent of the total value of the imports for consumption, 
as compared with 66.7 percent for 1932 and 69 percent for 1931. 

The general trade situation and customs collections are summarized 
by fiscal years in the following table: 


Merchandise exports and imports and customs collections, 19S9 to 1933 
[In millions of dollars] 


1 

Fiscal year 

Exports 

Imports 

Excess of 
exports 
over 
Imports 

Customs 
receipts ^ 

1929 

6,373 
4, 694 
3, 083 
1, 948 
. 1, 440 

4, 292 
3,849 
2, 432 
1,730 

1,082 

846 

602 

1930 

687 

1931 

651 

378 

1932 

218 

328 

1933 - 

1,168 

1 . 272 

251 



• On basis of daily Treasury statements (unrevised). 
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The value of imports in 1933 amounted to approximately $1,168,- 
000,000, or 32 percent less than in 1932. Practically all classes of 
general imports participated in the decline in value. The largest 
proportionate decreases occurred in crude materials and finished man- 
ufactures. These two classes showed decreases of 40 percent, whereas 
imports of semimanufactures decreased 34 percent, and of crude and 
manufactured foodstuffs 19 and 13 percent, respectively. 

The following table shows the decreases in value of dutiable imports 
between 1932 and 1933 of six commodity imports, which together 
have produced approximately 50 percent of the customs duties re- 
ceived during the past several years: 


Value of imports of leading revenue-producing commodities during the fiscal years 

1932 and 1933 
(Oeneral Imports; dollars in millions] 



1932 

1933 

Decrease 


66.5 1 

37.4 

Percent 

34 


31.9 

20.7 

35 


11.4 

4.0 

65 


18.8 

11.4 

39 


34.2 

24.4 

29 


12.5 

6.1 

59 


418.6 

321.6 

23 



583.8 

424.6 

27 



The value of the imports of each of the above commodities de- 
clined to a greater extent than the total value of the combined 
dutiable commodities imported, so that the proportion of the com- 
bined value of the imports of these six leading commodities to the 
value of total dutiable imports declined from 28 percent in 1932 to 
24 percent in 1933. 

A more complete statement of the activities of the Bureau of 
Customs is presented on pages 83 to 88 of this report. 

NONPISCAL ACTIVITIES 

Coast Guard 

During the year the Coast Guard performed important services 
along customary lines. Chief among its activities were those relat- 
ing to the ice patrol of the trans-Atlantic steamship lanes in the 
vicinity of the Grand Banks of Newfoundland; the patrol of the 
coast — including aircraft patrol — ^in aid of vessels and persons in 
distress; the annual patrol of the North Pacific Ocean, Bering Sea, 
and southeastern Alaska; the enforcement activities in connection 
with customs, navigation, motorboat, and other United States laws, 
and with rules and regulations governing the anchorage and move- 
ments of vessels at ports and other places; and the preservation of 
life and property at sea and along the coasts. 
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Conditions were unusual during the ice observation season, no 
icebergs drifting far enough south to be a menace to North Atlantic 
lane routes, and ice observation service was discontinued June 26, 
1933. In pursuance of the recommendation of the Interdepart- 
mental Board on International Service of Ice Observation and Ice 
Patrol, a northern oceanographic cruise was made between June 26 
and July 27, 1933, to observe ice conditions, ocean currents, bathym- 
etry, and upper air currents in the Davis Strait area between 
Greenland and Labrador. The unusually ice-free situation prevail- 
ing during the season made this cruise of especial value in connec- 
tion with the studies undertaken by the International Service in 
furtherance of its knowledge of conditions bearing upon the ice 
menace in the North Atlantic Ocean. 

The following is a summary of the principal operations of the 
Coast Guard which are susceptible of statistical presentation; 



1932 

1933 

Increase (+) 
or de- 
crease (— ) 


5,214 
30, 847 
659 

6, 492 
33, 710 
595 

+1, 278 


4-2,869 

-64 



102, 268 
2, 358 
$300, 756 
123 

83, 031 
1, 549 
$244, 558 

-19, 237 


-809 


-$56, 198 


155 

+32 


6, 393 
7, 346 

371 

7, 176 
7, 476 

+783 
+ 130 


Derelicts and other obstructions to navigation removed or de- 
stroyed 

300 

-71 


$45, 780 
$39, 177, 247 
6,120 

$55, 565 

+$9, 785 


$40, 516, 220 

+$1, 338, 973 


3,828 

-2, 292 



Numerous activities of the Service having to do ■with the develop- 
ment of increased efficiency and effectiveness of personnel and 
equipment were carried forward during the year. 

A more detailed account of these and other operations of the 
Coast Guard will be found on pages 74 to 80 of this report. 

Public Health Service 

The Public Health Service continued its highly important work 
which has to do mainly with the study, prevention, and cure of 
disease. During the year it continued its cooperation with State 
and local health authorities in the prevention of the interstate spread 
of disease and in demonstrations of rural sanitation. 

Research activities were directed to such major problems as those 
concerning cancer, heart disease, leprosy, Spotted fever, pellagra, 
plague, psittacosis, and venereal diseases. [, Important studies of 
health conditions in certain industries and among the unemployed 
were made. Mental hygiene activities were continued, including 
supervision of medical, psychiatric, and technical services for the 
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Federal prisons under the control of the Department of Justice, and 
studies dealing with the medical and scientific needs of the country 
for narcotic drugs, and with the medico-social problems of drug 
addiction. 

Work was continued in the prevention of the introduction of 
communicable disease from foreign areas, and improvements were 
developed in methods and control of fumigation. 

The draft of the International Sanitary Convention for Air Navi- 
gation was adopted by the Permanent Committee of the Interna- 
tional Office of Public Hygiene in Paris at its session in April and 
May 1932. The Government of the United States has signified its 
willingness to sign the convention with certain reservations, and 
many of the 12 countries already signatory to the -convention have 
informally indicated acquiescence to the reservations of the United 
States. 

The activities of the Public Health Service are more fully presented 
on pages 132 to 139 of this report. 

Bureau oj Narcotics 

The policy of the Bureau of Narcotics in directing its main activi- 
ties against major narcotic law violators, and toward the elimination 
of the sources of illicit narcotic drugs and the channels of their distri- 
bution has resulted in the suppression of illicit narcotic traffic to such 
an extent that the available quantity of illicit drugs was probably 
less during the fiscal year 1933 than at any time since 1915, when the 
Harrison narcotic law went into effect. Progress in the control of 
the narcotic traffic has been due in no small part to cooperation 
with other governments under an arrangement for the direct inter- 
national exchange of information relating to illicit narcotic shipments 
between countries and to cooperation with the Bureau of Customs 
in confiscating illicit shipments to this country. 

The uniform State narcotic law, drafted with the cooperation of 
the Bureau of Narcotics, was approved by the Conference of Commis- 
sioners on Uniform State Laws and by the American Bar Association 
in October 1932. To date Florida, Nevada, New Jersey, *and New 
York have adopted the law with little or no amendment. 

The Convention for Limiting the Manufacture and Kegulating the 
Distribution of Narcotic Drugs, first ratified by the United States on 
March 31, 1932, was ratified or acceded to by 38 other governments 
and went into effect July 9, 1933. An outstanding feature of this 
convention is an agreement to limit the manufacture of habit-forming 
derivatives of opium and coca leaves to a quantity sufficient for the 
world's medical and scientific needs. 

A fuller account of the activities of the Bureau will be found on 
pages 123 and 124 of this report. 
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Bureau of Industrial Alcohol 

The Bureau of Industrial Alcohol supervises the lawful production 
and distribution of alcohol and alcoholic hquors. The administration 
of the statutes entails supervision of the operations of the largest 
chemical and drug manufacturers, as well as of the use of alcohol and 
medicinal liquors by physicians, hospitals, schools, and laboratories, 
and of wines for sacramental purposes. 

On June 30, 1933, there were 196,666 permits in force for the various 
uses of alcohol and other liquors, including 357 permits issued under 
the act of March 22, 1933, authorizing the manufacture and sale of 
beer, wine, and fruit juice containing not more than 3.2 percent of 
alcohol by weight. 

The provisions of the National Prohibition Act relating to the 
prescribing of medicinal liquors were liberalized by the act of March 
31, 1933. This law rernoved the limitation on the number of liquor 
prescriptions physicians were permitted to write; and. under this act 
joint regulations were issued by the Secretary of the Treasury and 
the Attorney General allowing physicians to prescribe sufficient 
medicinal liquors to meet patients’ needs for 30 days, or, upon notice 
to the Supervisor of Permits, up to 90 days. 

A more detailed account of the activities of the Bureau is presented 
on pages 97 to 101 of this report. 

Attention is invited to the attached reports of other bureaus and 
divisions of the Treasury Department and to the exhibits and tables 
accompanying the report on the finances. 

W. H. WOODIN, 
Secretary of the Treasury. 

To the Speaker of the House of Representatives. 


O 
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ADMINISTRATIVE REPORTS OF BUREAUS AND DIVISIONS 

OFFICE OF THE COMMISSIONER OF ACCOUNTS AND DEPOSITS 

Daily Statement oj the United States Treasury 

In the Daily Statement of the United States Treasury, the Treasury 
Department makes available to the public daily information with 
respect to the receipts and expenditures of the Government, the con- 
dition of the Treasury, and the public debt. Effective July 1, 1933, 
several important changes were made in the form in which receipts 
and expenditures are exhibited in the daily statements. The more 
important changes involved the consohdation of transactions per- 
taining to the general fund and so-called special funds, heretofore 
classified separately ; the segregation of emergency expenditures from 
the general expenditures of the Government; and the showing sepa- 
rately of certain major items of expenditures such as those for na- 
tional defense. Veterans’ Administration, pubhc highway construc- 
tion, and public building sites and construction. The new form of 
statement also shows the gross public debt outstanding each day 
and the important factors resulting in the daily changes therein. 

A copy of the announcement of July 1, 1933, relating to the 
inauguration of the new form of statement, is printed as ejoiibit 38, 
on page 268 of this report. 

Treasury accounts 

Under the act of September 2, 1789, creating the Treasury Depart- 
ment, and acts amendatory thereto, the ofl&cial accounts relating to 
the receipts, appropriations, and expenditures of the several executive 
departments and establishments of the Government are maintained on 
the books of the Treasury. Until recently the appropriation accounts 
of the Department reflected only the appropriations provided by the 
Congress for carrying on the several activities of the Government, and 
the warrants issued by the Treasury against such appropriations on 
requisitions of the several departments and establishments for the 
advancement of money to disbursing officers and for the payment 
of direct settlements of the accounting officers. 

Under an Executive order issued by the President on July 27, 1933, 
the Treasury’s system of appropriation accounts was amplified so as 
to show not only the warrants issued by the Treasury Department 
for the purpose of advancing money to disbursing officers and for the 
payment of claims settled by the accounting officers, but also the 
monthly apportionments of appropriations approved by the Bureau 
of the Budget pursuant to section 16 of the Executive order of June 
10, 1933 (No. 6166), and the obligations incurred thereunder. 

The purpose of the Executive order is to provide a centralized sys- 
tem of budgetary accounts through which more effective executive 
control may be maintained over the obligation of public funds and 
consequently over the cash withdrawals from the Treasury. In order 
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that the books of the Treasury may reflect currently the status of 
each appropriation and fund available for expenditure, the head of 
each executive department, independent establishment, and govern- 
mental corporation operating on public funds is required to furnish 
the Treasury Department a weekly report of obligations incurred and 
such other reports as the Secretary of the Treasury may from time to 
time require. The order provides that the Secretary of the Treasury 
shall furnish the Director of the Bureau of the Budget such reports 
covering the status of appropriations and funds available for expen- 
diture as the Director may require. 

Executive Order No, 6226 of July 27, 1933, is printed as exhibit 39 
on page 269 of this report. 

Treasury administration of alien and mixed claims 

The Settlement of War Claims Act of 1928 authorized the Secre- 
tary of the Treasm-y to make payments on account of (1) awards of 
the Mixed Claims Commission, United States and Germany, for 
claims of American nationals against the Government of Germany; 
(2) awards of the War Claims Arbiter for claims of German, Austrian, 
and Hungarian nationals against the Government of the United 
States; and (3) awards of the Tripartite Claims Commission for 
claims of American nationals against the Governments of Austria and 
Hungary. 

The' time within which claimants receiving awards from the Mixed 
Claims Commission, United States and Germany, and the Tripartite 
Claims Commission, United States, Austria and Hungary, could file 
application, expired on March 10, 1933. Congress, however, by act 
of June 12, 1933 (Public Res. No. 11, 73d Cong.) extended the time 
within which such apphcations could be filed for a period of an addi- 
tional year from March 10, 1933. A copy of the act will be found as 
exhibit 34jpage 266 of this report. 

Mixed Claims Commission: Claims against Germany. — The pay- 
ments made by the Treasury to American nationals during the past 
year on account of awards of the Mixed Claims Commission, United 
States and Germany, amounted to only $181,778. These payments 
represented amoimts due to claimants who have been prevented, for 
one reason or another, from filing application sooner. 

Up to October 1, 1933, the Treasm-y had made payments in the 
aggregate amount of $134,650,258, on account of awards of the Mixed 
Claims Commission, from which there has been deducted $673,252 
representing one half of 1 percent authorized by the Settlement of 
War Claims Act, maldng net payments to claimants of $133,977,006. 
Of the deductions so made, $646,428 has been covered into the Treas- 
ury as miscellaneous receipts in accordance with the act as reimburse^ 
ment to the United States for expenses incurred, and $26,824 has been 
paid to 'the German Government or reserved for payments to that 
Government in accordance with the agreement of December 31, 1928, 
and the act of Congress approved June 21, 1930, for defraying such 
expenses as were incmred by that Government in connection with the 
adjudication of the late claims. 

The following summary shows by classes, number, and amount of 
awards certified to the Treasmy by the Secretary of State, the amount 
paid on account, and the balance due as of September 30, 1933: 
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Number and amount of awards of the Mixed Claims Commission, United States and Germany, certified to the Secretary of the Treasury by the 
Secretary of State; and the amount paid and balance due, by classes, as of Sept. SO, 19SS 


Awards certified 


1. Amount due on account: 

Principal of awards: 

Agreement of Aug. 10, 1922. 
Agreement of Dec. 31, 1928.. 


Less amounts paid by Alien Property Custodian and 
others 


Interest to Jan. 1, 1928, at rates specified in awards: 

Agreement of Aug. 10, 1922 

Agreement of Dec. 31, 1928 


Total payable to Jan. 1, 1928 

Interest thereon to date of payment or, if unpaid to 
Sept. 30, 1933, at 5 percent per annum as specified in 
the Settlement of War Claims Act of 1928 


Total due claimants. 


2. Payments made on account up to Sept. 30, 1933: 
Principal of awards: 

Agreement of Aug. 10, 1922 

Agreement of Dec. 31, 1928 

Interest to Jan. 1, 1928, at rates specified in awards: 

Agreement of Aug. 10, 1922 

Agreement of Dec. 31, 1928 

Interest at 5 percent per annum from Jan. 1, 1928, on 
total amount payable as of Jan. 1, 1928, to date of pay- 
ment as directed by the Settlement of War Claims Act 
of 1928 


Total payment to Sept. 30, 1933.. 


Total 


Num- 
ber of 
awards 


4,535 
2, 288 


4, 218 
2, 259 


Class I 


Num* 
ber of 
awards 


$156, 313, 215. 34 
3, 693, 716. 85 


160, 006, 932. 10 
187, 226. 85 


159,819, 705. 34 

69,581,535. 77 
1. 408, 765. 63 


230,810, 006.74 
37,573,931.24 


268,383,937. 98 


1121,011, 937. 71 
3, 786, 213. 11 

7,400, 332.79 
1, 084, 734. 99 


1, 367, 039. 48 


134, 650, 258. 08 


417 

115 


417 

114 


$3,475, 187.75 
556, 625. 00 


Awards on 
account of 
death and 
personal 
injury 


4,031,812.75 


4,031.812.75 

729, 832. 53 
115, 976. 22 


4.877, 621. 50 
183, 226. 71 


5,060,848.21 


3,475,187.75 

555,425.00 

729,832.53 
115, 726. 19 


182,810.17 


Class II 


Num- 
ber of 
awards 


5, 058, 981. 64 


3,816 
2, 167 


3,801 
2, 145 


Awards of 
$100,000 and 
less 


$14, 744, 476. 01 
2, 445, 657. 57 


17, 190, 133. 58 
48, 012. 50 


17, 142,121.08 

6, 680, 688. 30 
970, 683. 90 


24, 793, 493. 28 


1, 196, 199. 60 


25, 989, 692. 88 


14, 670, 805. 69 
2, 441, 508. 00 

6, 670, 500. 26 
969, 008. 80 


1, 184, 229. 31 


25, 936, 052. 06 


Class III 


Num- 
ber of 
awards 


298 

6 


Awards over 

$100,000 


6, 058, 757. 17 
691, 434. 28 


96, 750, 191. 45 
139, 214. 35 


96, 610.977.10 

42, 961, 689. 72 
322, 105. 51 


139, 894, 772. 33 


18, 601, 502. 34 


158, 496, 274. 67 


1 102, 865, 944. 27 
789, 280. 11 

(?) 

( 2 ) 


(') 


103, 655, 224. 38 


U.S. Government 


Num- 
ber of 
awards 


|$42, 034, 794. 41 


Amount 


42,034, 794.41 


42, 034, 794. 41 
19, 209, 325. 22 


61,244, 119.63 


17, 593, 002. 59 


78, 837, 122. 22 


1 Includes payments on account of interest to Jan. 1, 1928, on class Ill awards. Payments on this class of awards are first applied on account of the total amount payable as of Jan. 
1,U928, as directed by the Settlement of War Claims Act of 1928, until total of all payments on the 3 classes equals 80 percent of the amount payable Jan. 1, 1928. Payment of accrued 
interest since Jan. 1, 1928, on this class of claims deferred in accordance with act. 

2 See above note. 




Digitized for FRASER 
http://fraser.stlouisfed.org/ 

Federal Reserve Bank of St. Louis 


REPORT OF THE SECRETARY OF THE TREASURY 



Number and amount of awards of the Mixed Claims Commission, United States and Germany, certified to the Secretary of the Treasury by the 
Secretary of State; and the amount paid and balance due, by classes, as of Sept. SO, 1933 — Continued 


4 ^ 

00 


Awards certified 

Total 

Class I 

Class II 

Class nr 

U.S. Government 

Num- 
ber of 
awards 

Amount 

Num- 
ber of 
awards 

Awards on 
account of 
death and 
personal 
injury 

Num- 
ber of 
awards 

Awards of 
$100,000 and 
less 

Num- 
ber of 
awards 

Awards over 
$100,000 

Num- 
ber of 
awards 

Amount 

2. Payments made on account up to Sept. 30, 1933— Con. 
Less one half of 1 percent deduction from each payment: 


« $646, 428. 40 
*26,823.50 


$21, 536. 63 
3, 758. 24 


$110, 561.65 
19,118.87 : 


$514, 330. 12 
3, 946. 39 










Net payments made to claimants up' to Sept. 30, 
1933 







133, 977, 006. 18 

5,033, 686.77 

25, 806, 371.54 

103, 136. 947. 87 


3. Balance due on account: 

Principal of awards: 

Agreement of Aug. 10, 1922 

Agreement of Dec. 31, 1928 

Interest to Jan. 1, 1928, at rates specified in awards: 

317 ' 
29 ! 

1 

1 

15 

22 

298 

6 

4 


97, 285, 065. 72 
229, 609. 25 

10, 188. 04 
1, 925. 13 

36, 206, 891. 76 

1, 200. 00 

1 

25, 657. 82 
4, 149. 57 

10, 188. 04 
1, 675. 10 

11,970. 29 

36, 015, 288.27 
224, 259. 68 

$61, 244, 119. 63 




250.03 
416. 54 






Accrued interest at 5 percent per annum from Jan. 1, 
1928, on total amount payable as of Jan. 1, 1928, to 
Sept. 30, 1933 





18, 601, 502. 34 


17, 593, 002. 59 

Balance due claimants as of Sept. 30, 1933 






133,733,679.90 

1, 866. 57 

53, 640. 82 

54, 841, 050. 29 

78, 837, 122. 22 


3 This amount has been covered into the Treasury as miscellaneous receipts. 

* Of this amount $24,150.09 has been paid to the Government of Germany. A further sum of $2,673.41 is payable in connection with the adjudication of iate claims under the agree- 
ment of Dec. 31, 1928. 
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War Claims Arbiter . — ^Under the Settlement of War Claims Act of 
1928 it was the duty of the War Claims Arbiter, within certain limi- 
tations, to hear the claims of the German, Austrian, and Hungarian 
nationals and to determine the fair compensation to be paid by the 
United States for ships seized, patents sold or used by the United 
States, and a radio station sold to the United States. 

War Claims Arbiter: Claims oj German nationals .— payments 
were made during the past year to German nationals on account of 
awards received by them froha the War Claims Arbiter under au- 
thority of the Settlement of War Claims Act of 1928. These claimants 
had received an aggregate of approximately 50 percent of the principal 
of their awards up to the end of the fiscal year 1932 out of appropria- 
tions provided by Congress for that purpose. No further payments 
can be made under the scheme of priorities specified in the act until 
payments aggregating 80 percent of all of the awards entered by the 
Mixed Claims Commission have been made, and all of the accrued 
interest on the 5 percent participating certificates issued by the 
Secretary of the Treasury under section 25 of the Trading with the 
Enemy Act to the Alien Property Custodian, representing the invest- 
ment of 20 percent of the amount of the German property retained 
under the provisions of that act, has been paid. The balance due 
to the American claimants under paragraph 5 of section 4 (c) of the 
Settlement of War Claims Act is $2,000,000, or about 5K percent of 
the unpaid principal still due. The accrued and unpaid interest due 
the Alien Property Custodian on account of the participating certi- 
ficates amounted on September 30, 1933, to $3,357,133.60. 

The following summary statement shows the number and amount 
of awards in favor of German nationals , certified to the Treasury for 
payment by the War Claims Arbiter|and the payments made on ac- 
count by the Treasury. 

Number and amount of awards of the War Claims Arbiter on account of claims of 
German nationals for skips, patents, and a radio station, and the amount paid and 
balance due on each, as of Sept. SO, 1933 


Total amount 
(315 awards) 


Ships, amount 
(27 awards) 


Patents and 
a radio sta* 
tion, amount 
(288 awards) 


1. Amount due on account: 

Principal ol awards including interest to Jan. 

1, 1929 

Interest at 5 percent per annum from Jan. 1, 
1929, on total amount payable as of that dat^e or 
on the principal amount remaining unpaid to 
Sept. 30, 1933 


$86, 738, 320. 83 


14,984, 206. 02 


$74, 252, 933. 00 


12, 677, 565. 86 


Total amount due. 


101, 722, 526. 85 


86, 930, 498. 86 


2. Payments made on account to Sept. 30, 1933: 

Principal of awards.. 

Interest at 5 percent per annum from Jan. 1, 1929, 
on total amount payable as of that date or on the 
principal amount remaining unpaid to Sept. 30, 
1933. 


43, 368, 211. 71 


37, 126, 205. 21 


Total payments to Sept. 30, 1933.. 


43, 368,211.71 


37, 126, 205. 21 


3. Balance due on account: 

Principal of awards 

Interest accrued at 5 percent per annum from Jan. 
1, 1929, on total amount payable as of that date 
or on the principal amount remaining unpaid to 
Sept. 30, 1933 


43,370, 100. 12 


14, 984, 206. 02 


37,126, 727. 79 


12,677, 565. 86 


Balance due. 


58, 354,315. 14 


49, 804, 293. 65 


$12, 485, 387. 83 


2, 306, 640, 16 


14. 792. 027. 99 


6, 242, 006. 50 


6, 242,006. 50 


6, 243, 381. 33 


2, 306, 640. 16 


8, 550, 021. 49 
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War Claims Arbiter: Claims oj Austrian and Hungarian nationals . — 
As pointed out in last year’s report, tbe War Claims Arbiter awarded 
to Austrian nationals, as the value of 194 patents, the sum of $663,740, 
together with $248,948 of interest at the rate of 5 percent per annum 
from July 2, 1921, to December 31, 1928, or a total of $912,688. Up 
to September 30, 1933, tbe Treasmy has made payment on account of 
132 awards in favor of Austrian nationals in the amount of $899,625, 
together with interest since December 31, 1928, at the rate of 5 per- 
cent per annum, in the amount of $146,324. There are two awards 
remaining unpaid amounting to $13,063.15, together with interest 
at the rate of 5 percent from December 31, 1928, to September 30, 
1933, in the amount of $3,099, or a total of $16,162.15 due Austrian 
nationals as of this date. 

The Arbiter also awarded to Hungarian nationals as the value of 
30 patents $39,125, together with $14,675 of interest at the rate of 5 
percent per annum from July 2, 1921, to December 31, 1928, or a total 
of $53,800. 

Under the provisions of the Settlement of War Claims Act of 1928, 
the Secretary of the Treasury is prohibited from making any payments 
on account of awards entered by the Arbiter in favor of Austrian or 
Hungarian nationals until those Governments have deposited in the 
Treasury a sufficient amount to make payments on account of the 
awards entered by the Tripartite Claims Commission in favor of 
American nationals against those Governments. The Austrian Gov- 
ernment made its deposits to cover the claims entered by the Tri- 

E artite Claims Commission, and these claims have practically all 
een paid. The Hungarian Government did not make my deposits 
on this account until September 15, 1933. The Treasury is now in 
process of making payment on account of the awards of the War 
Claims Arbiter in favor of Hungarian nationals. 

German special deposit account.— The following statement shows the 
total amounts deposited in the German special deposit account, the 
amounts paid therefrom up to September 30, 1933, and the balance 
held in the account: 


Statement showing funds deposited in the German special deposit account and the 
' payments made therefrom up to Sept. 30 1 1933 

RECEIPTS 


From investments by Alien Property Custodian under 
Trading with the Enemy Act, as amended: 


Unallocated interest fund (net) $22, 500, 000. 00 

20 percent German property retained t 17, 552, 096. 91 


"5^ 

From Germany: 

2^ per.cent of Dawes' annuities available for reparations 

(Paris agreement of Jan. 14, 1925) 

Under German-American debt agreement, June 23, 1930 
Interest on pasnnents postponed under terms of debt 
agreement dated June 23, 1930 


$40, 052, 096. 91 


32, 183, 060. 87 
19, 469, 964. 00 

728, 004. 78 


52, 381, 029. 65 


Appropriation for ships, patents, and radio station 86, 738, 320. 83 

Expenses of administration, War Claims Arbiter, on ac- 
count German nationals 113, 624. 20 


Earnings and profits on investments by Secretary of the 
Treasury 


86, 851, 945. 03 
4, 180, 947. 03 


Total receipts 


$183, 466,018. 62 
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Statement showing funds deposited in the German special deposit account and the 
payments made therefrom up to Sept. 30, 1983 — Continued 

PAYMENTS ON ACCOUNT 

Awards of the Mixed Claims Commission: 

Under agreement of Aug. 10, 1922 $128,639,080.04 

Under agreement of Dec. 31, 1928 5,337,926. 14 

^$133,977,006.18 

Awards of War Claims Arbiter: 

For ships 37,126,205.21 

For patents and one radio station 6, 242, 006. 50 

43,368,211.71 


One half of 1 percent deducted from mixed claims payments covered into 

Treasury $646, 428. 40 

One half of 1 percent deducted from mixed claims payments on account of 
awards entered under agreement of Dec. 31, 1928 (act of June 21, 1930) and 

paid to Germany ($2,673.41 withheld but not paid) 24, 150. 09 

Advances to special fund, expenses of administration of the Settlement of 

War Claims Act of 1928 (Office of the Secretary of the Treasury) 33, 175. 00 

Expenses of administration. War Claims Arbiter, account of German na- 
tionals. . 113,624.20 

$178, 162, 595. 58 

Balance in German special deposit account (including investments) 5, 303, 423. 04 


Made up as follows: Principal cost 

$4,447, 000 face amount 3 percent Treasury bonds of 1951-1955 4, 425, 098. 51 

$750,000 face amount percent Treasury notes, series A 1937 750, 703. 13 

. $13,500 face amount 3 percent Treasury notes, series B 1937 13, 500. 00 

Cash balance 114, 121. 40 


Total 5,303,423.04 

Tripartite Claims Commission: Claims against Austria. — A full 
statement of the payments made to American nationals on account 
of the awards entered by the Tripartite Claims Commission against 
Austria was included in the annual reports for the fiscal years 1929 
to 1932, No payments were made on the awards during the past 
year. There is one award unpaid in the amount of $152.18. 

Tripartite Claims Commission: Claims against Hungary. — Previous 
reports pointed out that the Treasury had received up to the end of 
the fiscal year 1932 from the Government of Hungary the sum of 
$8,250 in partial satisfaction of the awards entered b^y the Tripartite 
Claims Commission against Hungary, in favor of American nationals. 
It was also pointed out that Hungary had not been in a position to 
deposit a sufficient amount in the Hungarian special deposit account 
as required by the Settlement of War Claims Act, to pay these awards, 
because of certain “most-favored-nation” clauses contained in its 
debt agreements wilh France and Italy. The United States consulted 
these governments regarding the waiver of the “most-favored- 
nation” clauses. After extended correspondence, particularly with 
the Government of France, it received from those governments 
assurances that they would renounce the right to claim “most-favored- 
nation” treatment, in the case under consideration. About the time 
that these governments agreed to renounce their rights, the financial 
situation in Hungary became so acute that it was necessary to suspend 
payments on Hungarian foreign debts and to put into effect strict 
foreign exchange regulations so that that government could control 
aU foreign exchange transactions. The past year, however has wit- 
nessed the consummation of the matter. Arrangements were made 
between the Hungarian Government and the Liquidators of the 
Austro-Hungarian National Bank whereby the latter turned over to 
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Hungary out of their funds held by the Alien Property Custodian, 
the sum of $191,000, which Hungary paid to the Treasury for deposit 
in the Hungarian special deposit account for the purpose of making 
payment on account' of the awards entered by the Tripartite Claims 
Commission against Hungary in favor of Ainerican nationals. This 
deposit was only made on September 15, 1933. Regulations were 
issued under date of September 12, 1933, and transmitted to the 
claimants under date of September 14, 1933, together with forms of 
application for payment. The Department is finally prepared to 
make payment on account of these awards. 

The following statement shows the amounts deposited in the 
Hungarian special deposit account, the amounts paid therefrom up to 
September 30, 1933, and the balance remaining therein. 

Statement showing the funds deposited in the Hungarian special deposit account 
and the payments made therefrom up to Sept. SO, 1933 


RKCKIPTS 

From Hungarian Government $199,250.00 

Interest earned on investments 1, 299. 77 

Total receipts 200, 549. 77 

Payments on account of awards of the Tripartite Claims Commission 39, 236. 77 

Cash balance - 161,313.00 


Railroad obligations 

The total receipts during the fiscal year on account of railroad 
securities amounted to $974,565.79 classified as follows: 



Principal 

Interest 

Total 

Collections by Treasury Department: 

Sec. 210 

$443, 633. 33 

$508, 357. 82 
12, 750. 00 
6, 048. 00 

$951,991.15 
12, 750. 00 
6, 048. 00 

Sec. 207 

Equipment trust notes 



443, 633. 33 
1,000.00 

527, 155. 82 i 
2, 776. 64 ! 

970, 789. 15 
3, 776. 64 

Collections by Director General 


444, 633. 33 ! 

529, 932. 46 ^ 

974, 565. 79 



The following statement shows the total amount of railroad obliga- 
tions by classes originally held by the United States Government, the 
amount held on June 30, 1933, and payments received on account 
(exclusive of certain miscellaneous obligations held by the Director 
General of Railroads): 


Railroad obligations held originally by the United Stales Government, amount held 
June SO, 1933, and total payments of principal and interest received (exclusive of 
certain miscellaneous obligations held by the Director General of Railroads) 



Principal amount 
originally held 

Principal 
amount. held 
on June 30, 
1933 

Total payments received 

Principal 

Interest 

Federal Control Act: 

$348,556,750.00 
98,401,755.00 
62, 103, 453. 28 

282,712,837. 36 
290,800,667. 00 

$100, 800. 00 

$346, 455, 950. 00 
98, 401, 755. 00 
62, 103, 453. 28 

277, 493, 337. 36 
257, 638, 709. 39 

$45, 287, 088. 93 
23, 100, 562. 27 
4, 248, 171. 96 

54, 321,998. 68 
89, 476, 859. 82 


Sec. 12 


Transportation Act: 

Sec. 207 - 

5, 219, 500. 00 
33, 161, 957. 61 



1,080, 575,462.64 

38,482, 257. 61 


216, 434, 681. 66 
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The Minneapolis & St. Louis Railroad Co. defaulted on the principal 
of the equipment trust note due January 15, 1933, in the amount of 
$33,600. A reduction was made in the obligations acquired under 
section 210 of the Transportation Act, 1920, as amended, due to 
payments amounting to $443,633.33, received on account of the 
obligations of various carriers. For detailed statements of the 
obligations held and payments made on account of principal, see 
tables 38 and 39, pages 370 and 371. 

Section 204 - — There have been no transactions under section 204 
since June 30, 1931. The total payments under this section have 
amounted to $10,967,801.80. 

Sections 209 and the annual reports of 1925, 1926, and 

1927, attention was called to overpayments made to certain carriers 
under sections 209 and 212 of the Transportation Act, 1920, as 
amended, which were then in litigation. On November 7, 1932, the 
Supreme Court of the United States affirmed a decision of the 
District Court of the United States for the District of Minnesota to 
the effect that the Great Northern Railway Co. was not obligated to 
repay the United States the amount of $1,329,785.98 overpaid the 
carrier. This decision eliminated the claims of the United States 
against the Oregon Electric Railway Company, in the amount of 
$25,741.83, and the Spokane, Portland and Seattle Railway Com- 
pany, in the amount of $104,273.48, for overpayments under section 
212. Claims against the Minneapolis & St. Loiiis Railroad Co. and 
the Missouri North Arkansas Railroad Co. (receiver) in the amounts 
of $292,022.23 and $41,375.46, respectively, are pending in the 
Department of Justice. 

As a result of the above decision of the Supreme Court, there was 
refunded to the Chicago, Indianapolis & Louisville Railway Co. during 
the fiscal 3 rear 1933 the sum of $223,066.62 growing out of a repayment 
to the United States of an overpayment under sections 209 and 212. 
Of this amount $198,484.95 represented principal and $24,581.67 
represented interest. Due to this refund, the payments under sec- 
tions 209 and 212 were increased to $531,954,530.66. 

Section 210 . — This section established a revolving fund of 
$300,000,000 to be used for loans to railroads under the conditions 
set forth in a certificate of the Interstate Commerce Commission 
authorizing each loan, and also for paying judgments, decrees, and 
awards rendered against the Director General of Railroads. No new 
loans are being made as the time for making application has expired. 
The net expenditures by the Director General during the fiscal year 
under this section, after deducting repayments, amounted to 
$115,617.60, malting net expenditures by him on this account of 
$33,627,475.25 to June 30, 1933. 

For a statement showing the principal amount of obligations held 
as of June 30, 1932 and 1933, on account of loans made, see table 39, 
page 371. 
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The following statement shows the amounts of principal and 
interest due from carriers in default as of June 30, 1933, on account of 
their obligations for loans under this section: 

Principal and interest due from carriers in default on June 30, 1933, on account of 

loans under sec. SIO 
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There was a net decrease during the year of $30,067,929.21 in the 
principal amount of foreign obligations held by the United States. 
This decrease was due principally to payments received from the 
following governments: Finland, $58,000; Great Britain, $30,000,000; 
and Latvia, $9,200. 

There was a net increase of about $6,820,000 on account of the 
capital stock of war emergency corporations due to the decrease of 
cash balances held by those corporations in the Treasury, which cash 
balances are offset against the capital stock of these corporations 
owned by the United States. 

Other increases comprise $1,290,224,000 representing net payments 
against credits estabhshed on account of the purchase by the Secretary 
of the Treasury of obligations of the Reconstruction Finance Corpora- 
tion Act; $42,970,000 for capital stock of Federal home loan banks 
and $1,000,000 for capital stock of the Home Owners’ Loan Corpora- 
tion; an increase of $28,000,000 in the capital stock of the Federal 
intermediate credit banl^s; and a net decrease of about $3,265,000 in 
miscellaneous secmities. 

A detailed statement of the securities held on J\me 30, 1933, will be 
found as table 37, page 367. 

Trust Junds invested by the Treasury 

Adjusted service cert^cate jund . — Investments for the account of the 
adjusted service certificate fund, created by the act of May 19, 1924, 
were made during the fiscal year 1933 in special issues of Treasury 
obligations bearing interest at the rate of 4 percent per annum in 
accordance with the procedure outlined on pages 118-120 of the 
Annual Report of the Secretary of the Treasury for the fiscal year 
1925. 

Investments made during the year amounted to $229,900,000, of 
which $100,000,000 represented funds appropriated by Congress under 
the provisions of Public No. 228, approved June 30, 1932 ; $126,900,000 
represented the principal proceeds of maturing notes reinvested ; and 
$3,000,000 was derived from interest on investments. During the 
year $242,900,000 face amount of securities were redeemed on account 
of the adjusted service certificate fund, the proceeds of which, together 
with interest thereon, were credited to the fund. 

A statement of the fund as of June 30, 1933, follows: 

Adjusted service certificate fundy June SOy 1933 

FUND ACCOUNT 

$1,096,000,000.00 

100,000,000.00 

$1, 196, 000, 000. 00 

97,800,348.47 

5.577,165.31 

103, 377, 513. 78 


Total - - 1,299,377,513.73 

Checks paid by Treasurer of the United States, less credits on account of repayments 
of loans and interest thereon 1, 204, 261, 549. 11 

Balance in fund June 30, 1933 95, 115, 964. 67 

FUND ASSETS 

Investments, 4 percent Treasury certificates of indebtedness 92, 000, 000. 00 

Unexpended balances: 

To credit of disbursing oflQcers of the Veterans' Administration with the Treasurer 

of the United States — 2, 985, 724. 50 

To credit of fund on books of the Division of Bookkeeping and Warrants 130, 240. 17 

Total fund assets June 30, 1933 .1 95,115,964.67 


Appropriations: 

To June 30, 1932 

Available July 1, 1932 

Interest on investments: 

To June 30, 1932 

July 1, 1932, to June 30, 1933. 
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Civil service retirement and disability jund. — The civil service retire- 
ment and disability fund was created by the act of May 22, 1920. 
During 1933 the Treasury continued to make investments for account 
of the fund in special issues of Treasury notes bearing interest at the 
rate of 4 percent per annum in accordance with the procedure out- 
lined in the Annual Eeport of the Secretary of the Treasury for the 
fiscal year 1926. 

Total credits to the fund during the fiscal year amounted to 
$61,246,090.74, of which $30,493,792.21 was on account of deduc- 
tions from basic compensation of employees and service credit pay- 
ments, $9,752,298.53 represented interest on investments, $20,850,000 
was appropriated by Congress to fulfill the current liability of the 
United States Government in connection with the fund, and $150,000 
was appropriated from the revenues of the District of Columbia to 
cover its liability on account of the fund. The total earnings and 
profits on investments to June 30, 1933, amounted to $49,230,630.28. 

The following statement shows the status of the fund as of June 30, 
1933: 


Civil service retirement and disability fundy June 30 y 1933 


Credits: 

On account of deductions from basic compensation of employees and 
service credit payments: 

From Aug. 1, 1920, to June 30, 1932 i $260, 266, 640. 37 

July 1, 1932, to June 30, 1933 30. 493, 792. 21 

$290, 760, 432. 58 

Appropriations: 

To June 30, 1932 82, 450. 000. 00 

' Available July l, 1932 2 21. 000, 000. 00 

103, 460, 000. 00 

Interest and profits on investments: 

From Aug. 1. 1920, to June 30, 1932 39. 478, 331. 75 

July 1, 1932, to June 30, 1933 : 9. 762, 298. 53 

49, 230, 630. 28 


Total 443,441,062.86 

Less checks paid by Treasurer of the United States on account of annuities and refunds, 

Aug. 1, 1920, to June 30, 1933 193,064,217.27 


Total 250,376.845.59 


Assets: 

Face amount Principal cost 

$22, 695, 050 4H percent fourth Liberty Loan bonds $22, 399, 454. 01 

, 35. 800, 000 4 percent special Treasury notes payable June 30, 1934 35, 800, 000. 00 

, 32, 400, 000 4 percent special Treasury notes payable June 30, 1935 32, 400, COO. 00 

, 04, 200, 000 4 percent special Treasury notes payable June 30, 1936 64, 200, 000. 00 

i 44, 000, 000 4 percent special Treasury notes payable June 30, 1937 44, 000, 000. 00 

I 50, 400, 000 4 percent special Treasury notes payable June 30, 1938 50, 400, 000. 00 

249,199,454.01 

249,495,050 

Unexpended balances June 30, 1933: 

To credit of disbursing officers 380, 320. 88 

On books of Division of Bookkeeping and 'Warrants.-- 797, 070. 70 

1, 177,391.58 


Total fund assets June 30, 1933. - „ 250, 376, 845. 59 


1 Exclusive of $1,430,808.84 transferred to the Canal Zone retirement and disability fund pursuant to act 
of May 2, 1931. 

2 Includes $20,850,000 appropriated from the General Fund to cover the liability of the United States, 
and $150,000 appropriated from tbe revenues of the District of Columbia to cover its liability in connection 
with the financing of the fund. 


Foreign service retirement and disability jund. — The foreign service 
retirement and disability fund was established by section 18 of the 
act of May 24, 1924 (43 Stat. 144), and is under the administrative 
supervision of the Secretary of State, but under the act the Secretary 
of the Treasury is directed to make investments from time to time of 
such portion of the fund as in his judgment may not be immediately 
required for authorized payments, the income derived from such 
investments to be credited to the fund as a part thereof. 
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Investments for account of the foreign service retirement and dis- 
ability fund were made during the fiscal year 1933 in special issues 
of Treasury notes in the face amount of $655,000, bearing interest at 
the rate of 4 percent per annum in accordance with the procedure 
outlined in the Annual Report of the Secretary of the Treasury fo\ 
the fiscal year 1927. Redemptions during the year amounted to 
$142,000 face amount, making the net investments $513,000. 

Credits to the fund during the year aggregated $668,493.48, of 
which $167,740.49 was on account of deductions from basic com- 
pensation of employees and service credit payments, $84,752.99 
represented earnings on investments, and $416,000 was appropriated 
by Congress to meet the current liability of the Government in 
connection with the fund. 

The following statement shows the status of the fund as of June 30, 
1933: 

Foreign service retirement and disability fundf June SO, 19SS 

Credits: 

On account of deductions from basic compensation and service credit 
payments: 

From May 24, 1924, to June 30, 1932 $1, 287, 061. 53 

July 1, 1932, to June 30, 1933-.. - 167,740.49 

$1, 464, 802. 02 

Appropriations: 

To June 30, 1932 860, 000. 00 

Available July 1, 1932 416, 000. 00 

1,276,000.00 

Interest and profits on investments: 

From May 24, 1924, to June 30, 1932 217, 833. 49 

July 1, 1932, to June 30, 1933 84, 752. 99 

302,586.48 


Total 3,033,388.50 

Less checks paid by Tre^urer of the United States on account of annuities and refunds, 

May 24, 1924, to June 30, 1933 889, 178. 14. 


Balance in fund June 30, 1933 2, 144, 210. 36 


Assets: 

Face amount Princi-pal cost 

$454, 000 4 percent special Treasury notes due June 30, 1934 $454, 000. 00 

509. 000 4 percent special Treasury notes due June 30, 1935 509, 000. 00 

440. 000 4 percent special Treasury notes due June 30, 1936 440, 000. 00 

654. 000 4 percent special Treasury notes due June 30, 1937 654, 000. 00 

62, 000 4 percent special Treasury notes due June 30, 1938 62, 000. 00 

2. 1 19, 000. 00 

2,119, 000 

Unexpended balance June 30, 1933; 

Treasurer of the United States, disbursing account 24, 675. 79 

On books of Division of Bookkeeping and Warrants 634. 57 

; 25, 210. 36 

Total fund assets June 30, 1933 - 2,144,210.36 

Canal Zone retirement and disability jund. — The Canal Zone retire- 
ment and disability fund was created by section 9 of the act of March 
2, 1931 (46 Stat. L. 1477). It is under the administrative super- 
vision of the Administrator of Veterans’ Affairs, but under section 10 
of the act the Secretary of the Treasury is directed to make invest- 
ments from time to time of such portions of the fund as in his judg- 
ment may not be immediately required for the payment of the 
annuities, refunds, and allowances authorized by the act, the income 
from such investments to be credited to the fund. 

Investments for account of this fund in the face amount of $197,000 
were made during the fiscal year 1933 in special issues of Treasury 
. notes bearing interest at the rate of 4 percent per annum in accordance 
’ with the procedure outlined on page 125 of the Annual Report of the 
Secretary of the Treasury for the fiscal year 1931. Redemptions 
during the year amounted to $4,000 face amoimt, malting net invest- 
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ments of $193,000 for the year. Credits to the fund during the year 
aggregated $560,930.88, of which $475,945.57 was on account of 
deductions from basic compensation of employees and service credit 
payments, and $84,985.31 represented earnings on investments. 

The following statement shows the status of the fund as of June 
30, 1933; 

Canal Zone retirement and disability fund, June SO, 19SS 

Credits; 

On account of deductions from basic compensation of employees subject to 

From July l’, 1931, to June 30, 1932 $2, 207, 741. 36 

July 1, 1932, to June 30, 1933 475, 945. 57 

$2, 683, 686. 93 

. Interest and profits on investments; 

From July 1, 1931, to June 30, 1932 66, 385. 89 

July 1, 1932, to June 30, 1933.... 84, 985. 31 

151,371.20 


Total - 2,835,058.13 

Less checks paid by Treasurer of the United States, on account of annuities and refunds, 

July 1, 1931, to Juno 3 , 1933 527,030.50 


Balance in fund June'30, 1933 2,308,027.63 


Assets: 

Face amount Principal cost 

$1. 994, 000 4 percent special Treasury notes maturing June 30, 1936 $1, 994, 000. 00 

179, 000 4 percent special Treasury notes maturing June 30, 1937 179, 000. 00 

84, 000 4 percent special Treasury notes maturing June 30, 1938 84, 000. 00 

2, 257, 000. 00 

2, 257, 000 

Unexpended balances June 30, 1933; 

Treasurer of the United States, disbursing account 17, 723. 98 

On books of Division of Bookkeeping and Warrants 33, 303. 65 

51,027.63 


Total fund assets June 30, 1933 2, 308, 027. 03 

District of Columbia teachers’ retirement fund . — The act of January 
15, 1920, as amended by the District of Columbia appropriation act of 
June 5, 1920, vested the administration of this fund in the Commis- 
sioners of the District of Columbia, except that it was directed that 
such funds shall be held and invested by the Treasurer of the United 
States. A further amendment of June 11, 1926, created a reserve 
fund, provided for annual appropriations to this end, and provided 
that investments on account of such fund shall be held by the Treas- 
urer of the United States separate from the investments on account of 
contributions of teachers. During the fiscal year 1933, the Treasurer 
purchased for account of the deductions fund (derived from deduc- 
tions from teachers’ compensation) $332,000 face amount of United 
States bonds at a principal cost of $326,418.27, as follows; 


Class of security ^ 

Face 

amount I 

Principal 

cost 







1 

332,000 

326, 418. 27 


There were also purchased for account of the Government reserves 
fund $223,000 face amount of United States bonds at a principal cost 
of $221,348.76, as follows; 
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Class of security 

Face 

amount 

Principal 

cost 







223, 000 

221, 348. 76 


The following statement shows the status of the combined funds 
as of June 30, 1933; 


District of Columbia teachers^ retirement fund, June SO, 19S3 

Credits: 

On account of deductions from basic compensation of teachers: 


From Jan. 15, 1920, to June 30, 1932 $3, 110, 676. 49 

July 1, 1932, to June 30, 1933 292, 648. 28 


Appropriations: 

To June 30, 1932..... 2, 269, 940. 91 

Available July 1, 1933 400, 000. 00 


Interest on investments: 

From Jan. 15, 1920, to June 30, 1932 858,850. 29 

July 1, 1932, to June 30, 1933 199, 089. 04 


$3, 403, 324. 77 
2, 669, 940. 91 
1, 057, 939. 33 


Total - - 7,131,205.01 

Less disbursements on account of annuities, refunds, etc., Jan. 15, 1920, to June 30, 1933.. 2, 039, 571. 13 


Balance in fund June 30, 1933 5, 091, 633. 88 

Assets: 

DEDUCTIONS FUND 

Face amount PTincipal cost 

$26, 850 percent first Liberty Loan converted bonds $27, 529. 64 

794, 750 4>| percent fourth Liberty Loan bonds 763, 896. 90 

55, 320 4 percent Federal land bank bonds 54, 660. 95 

1, 358, 880 4J4 percent Federal land bank bonds 1, 313, 830. 89 

459, 440 4Vi percent Federal land bank bonds 467, 020. 91 

91, 380 4M percent Federal land bank bonds 94, 627. 91 

166. 000 5 percent Federal land bank bonds 156, 835. 77 

182. 000 4H percent Philippine Island bonds 197, 669. 56 

113, 200 percent Treasury bonds of 1947-52 118, 988. 00 

79. 000 4 percent Treasury bonds of 1944-54 79, 366. 25 . 

87.000 percent Treasury bonds of 1946-56, 87,437.81 

48. 000 percent Treasury bonds of 1943-47 ^ 49, 500. 00 

142, 000 3M percent Treasury bonds of 1941-43 137, 657. 50 

3,603,820 


3, 549, 022. 09 


GOVERNMENT RESERVES FUND 


$21, 000 4^ percent fourth Liberty Loan bonds $21, 183. 75 

215, 640 4 percent Federal land bank bonds 208, 050. 78 

819, 600 4^ percent Federal land bank bonds.. 776, 281. 48 

100 4^ percent Federal land bank bonds 101. 64 

40. 000 5 percent Federal land bank bonds 37, 547. 20 

31. 000 Zii percent Treasury bonds of 1946-56 31, 145. 31 

199. 000 3H percent Treasury bonds of 1943-47. 204, 701. 25 

178. 000 Treasury bonds of 1941-43 177, 606. 56 


1,504,340 

Accrued interest paid in 1933 (on investment purchases), repayable in 1934 

Unexpended balance June 30, 1933, on books of Division of Bookkeeping and Warrants. 


$1, 456, 617. 97- 


5, 005, 640. 06 
592. 88 
85, 400. 94 


Total fund assets June 30, 1933 5,091,633.88 

Library of Congress trust fund . — Under the act of March _3, 1925, 
as amended, a Library of Congress Trust Fund Board, consisting of 
the Secretary of the Treasury, the chairman of the Joint Committee 
on the Library, the Librarian of Congress, and two persons appointed 
by the President, is authorized to acceptj receive, hold, and adminis- 
ter such gifts or bequests of personal property for the benefit of or 
in connection with the library, its collections, or its service as may be 
approved by the board and by the Joint Committee on the Library.' 
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The moneys or securities given or bequeathed to the board are re- 
quired to be receipted for by the Secretary of the Treasury, who is 
authorized to invest, reinvest, or retain investments as the board may 
determine. In accordance with the policy adopted by the board, 
investments and reinvestments of the trust funds are made in interest- 
bearing securities of high rating. 

The following statement, shows the earnings collected on account 
of each donation as of June 30, 1933: 


Library of Congress trust fund earnings to June, SO, 19S3 


Income account 


Donation 

Total col- 
lected to 
June 30, 1932 

! 

Collected 
during fiscal 
year 1933 

Total col- 
lected to 
June 30, 1933 


$321. 75 

$249. 50 1 

$571. 25 


1, 225. 21 
17, 634. 50 

504. 75 

1, 729. 96 


2, 366. 00 
99. 73 

20, 000. 50 


530. 09 

629. 82 


16, 653. 26 

3, 736. 80 
7,043.42 ^ 
3, 785. 15 
6, 722. 50 1 
13.97 ' 

20, 390. 06 


47, 231.26 
9, 076. 52 

. 54, 274. 68 
12,861. 67 
34, 882. 46 
13. 97 



28, 159. 96 



33, 944. 92 

11, 151.23 , 

45, 096. 15 



154,777. 47 

35, 073. 05 ' 

190, 450. 52 



The following statement shows the principal cash accounts for each 
donation; 

Library of Congress trust fund — Cash receipts, cost of investments, and unexpended 

balances, fiscal year 19SS 


Donation 

Principal account 

Unex- 
pended bal- 
ance June 
30, 1932 

Cash receipts 
during fiscal 
year 1933 

Cash avail- 
able during 
fiscal year 

Cost of in- 
vestments 
made during 
fiscal year 

Unex- 
pended bal- 
ance June 
30, 1933 


$38. 16 
4.00 
26.62 


$38. 16 
4.00 
26. 62 
5, 000. 00 
288. 38 
39. 60 
33.75 
1, 350. 00 
103, 706. 77 


$38. 16 
4. 00 
26. 62 
45. 68 

18. 38 
39. 60 
33. 75 

39. 38 
225. 83 

Beethoven 









Coolidge 

. 38.38' 
39.60 
33. 75 





1, 350. 00 
103, 666. 81 

1, 310. 62 
103, 480. 94 

Wilbur.I 

Total 

39.96 

220. 47 

110, 266. 81 

110, 487. 28 


471.40 


The Board received on account of the securities held in the donation 
of Mrs. Elizabeth Sprague Coolidge the sum of $250 representing 5 per- 
cent payment on account of $5,000 face amount of Chicago Railway 
5 percent bonds. The Board also received on account of the R. R. 
Bowker donation $5,000, representing principal payment at maturity 
of the first mortgage 5 percent gold bonds of the Detroit Edison Co. 
During the past year the Board accepted a fund aggregating $1,350, 
subject to proposed future additions, to constitute an endowment 
under the title of “The Nicholas Longworth Foundation in the 
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Library of Congress”, the income to be applied to “the furtherance of 
music.” The Board accepted during the year from the Bankers Trust 
Co., trustee, the sum of $i03,666.81 in settlement of the claims of 
the Board under article 8 of a certain Indenture of Trust executed by 
the late James B. Wilbur on March 5, 1928. On February 24, 1933, 
the Board adopted the following resolution: 

Resolved, That of the amount ($103,666.81) received under Article 8 of Mr. James 
B. Wilbur’s Indenture of Trust dated March 5, 1928, the sum of $76,000 constitute 
an endowment for a Chair of Geography in the Library, to be associated with the 
conduct of its Division of Maps, and that the balance of $28,666.81 constitute an 
endowment the income of which shall be applicable in the discretion of the 
Librarian to expert service in its Division of Manuscripts in the treatment of 
source material for American History. 

On March 22, 1933, the shareholders of the Elgin National Watch 
Co. voted to decrease the capital of the company by changing the par 
value of the stock from $25 a share to $15 a share. Accordingly, 
375 shares of stock of a par value of $25 a share, or $9,375, held for 
account of the Coolidge donation were exchanged for 375 shares of a 
par value of $15 a share, or $5,625. 

Investments made during the year were as follows: 


Donation 

Face 

amount 

Securities 

Principal 

cost 


$4, 800 
300 
1, 300 
102, 700 


$4, 954. 32 
270.00 
1,310. 62 
103, 480. 94 

Coolidge 

Longworth 

Wilbar .• 

ii4 percent Federal farm loan bonds of 1936-56 i. 

4X percent Treasury certificates, series TD2, 1933 



109. 100 

.llCl, 016. 88 




The following statement shows the securities held by the Board for 
account of each donation as of June 30, 1933. The securities are held 
in safe-keeping by the Treasurer of the United States, and the Federal 
Reserve Bank of New York, subject to the order of the Secretary of the 
Treasury for account of the Board. 

Library of Congress Trust Fund Board securities held June SO, 1933 


Name of security 

Face 

amount 

Rate 

Class of security 

Alexis V. Babine donation 




0 

American Chain Co. (Inc.) 

$600 

Percent 

7 

Preferred stock. 

Federal land bank bonds 

3,800 

iVi 

Farm loan bonds. 

TJ.S. Government... 

2,000 

i'A 

Fourth Liberty Loan bonds of 1933-38. 

Tung-Sol Lamp Works, Inc., 2 shares 

(>) 

(■) 


Preferred stock. 
Common stock. 

Beethoven Association donation 


Canadian National Railways 

10, 000 

5 

' Guaranteed gold bonds. 

Federal land bank bonds 

100 

m 

1 Farm loan bonds. 

William E. Benjamin donation 





33,800 


Common stock. 

R. R. Bowker donation 2 


Austrian Government 

1. 000 

7 

Sinking fund bonds guaranteed loan. 

German Government... l 

2,000 

7 

German external loan. 

Japanese Government 

2 ; 000 

m 

Sinking fund gold bonds. 

American Telephone & Telegraph Co 

4, 800 


Common stock. 


> No par. 

! Life interest in six-sevenths of income retained under terihs of donation. 
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Library of Congress Trust Fund Board securities held June 30, 1933 — Continued 


Name of security 

Face 

amount 

Rate 

Class of security 

Carnegie donation 

Commonwealth Edison Co 

$52,000 

Percent 

4H 

First mortgage bonds. , 

Federal land bank bonds 

80 


Farm loan bonds. ' 

Missouri Pacific R.R. Co 

5,000 

5 

I First and refunding mortgage bonds. 

New England Telephone & Telegraph Co.. 

25,400 

i'A 

First mortgage bonds. 

Elizabeth Sprague Coolidge donation 
Canadian National Railways Co 

7,000 


Guaranteed gold bonds. 

Do 

10,000 

5 1 

Do. 

Chicago Railways Co 

4,000 

5 

First mortgage bonds. 

Federal land bank bonds 

11,640 

4K 

Farm loan bonds. 

Do 1 

2, 600 

4H 

Do. 

Do 

1 680 1 

iVi 

Do. 

Great Northern Ry. Co 

, 10. 000 1 

7 

General mortgage bonds. 

Houston Home Telephone Co 

100 

6 

First mortgage bonds. 

Missouri Pacific R.R. Co 

1 2,000 

5 

First and refunding mortgage bonds. 

New England Telephone & Telegraph Co.. 

' 16, 400 

VA 

First mortgage bonds. 

Public Service Co. of Northern Illinois 

13,000 

5 

First and refunding mortgage bonds. 

Rio Grande Southern R.R. Co 

1,000 

4 

First mortgage bonds. 


300 

ZH 

5 

Treasury bonds of 1940-43. 
First mortgage bonds. 

Utah Power & Light Co 

10,000 


6,000 
17,100 
2, 600 



American Telephone & Telegraph Co 


Do. 

Do. 

Board of Trade BuildingNTrust of Boston. .. 

700 


Do. 


12,400 

5,625 

800 


Do. 



Do. 



Do. 

Public Servioe Co. ot'Northern Illinois 

5,000 

6 

Preferred stock. 

Harry F. Guggenheim donation 
Federal land bank bonds 

740 

iH 

Farm loan bonds. 

Harbor Commissioners of Montreal 

75,000 

5 

Guaranteed gold bonds. 

Archer M. Huntington donation 
Central Paoiflo Ry. Co 

105, cool 

1 4 

First and refunding mortgage bonds. 

Federal land bank bonds 

1,000 


Farm loan bonds. 

Missouri Paoiflo R.R. Co 

1 49,500 

5 

First and refunding mortgage bonds. 

Nicholas Longworth donation 




U.S. Government 

1,300 

iVi 

Treasury certificates of indebtedness, 




series TD2-1933. 

James B. Wilbur donation 




Canadian National Railways 

44,000 

5 

Guaranteed gold bonds. 

Federal land bank bonds 

16,300 

iA 

Farm loan bonds. 

Do 

280 


Do. 

Public Service Co. of Northern Illinois 

i 100,000 

7 

Preferred stock. 

U.S. Government 

3,000 

3H 

Treasury bonds of 1940-43. 

Do - 

102,700 

iA 

Treasury certificates, of indebtedness. 

Total - 

; 780,245 


series TD2-1933. 


United States Government life insurance fund. — Under the provisions 
of section 18 of the act approved December 24, 1919, as amended 
March 4, 1923, the Secretary of the Treasury is required to invest in 
interest-bearing obligations of the United States or in bonds of the 
Federal land banks all moneys received in payment of premiums on 
converted insurance in excess of authorized payments. The act 
approved March 3, 1927, as amended by the Emergency Adjusted' 
Compensation Act of February 27, 1931, authorized the Administrator 
of Veterans’ Affairs to make loans to veterans upon their adjusted 
service certificates out of the United States Government life insurance 
fund. All of the funds available for investment during the fiscal year 
1933 were used to make loans to veterans. The Administrator of 
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Veterans’ Affairs reported outstanding loans to veterans from this 
fund, June 30, 1933, on policies and adjusted service certificates, 
aggregating $514,002,518.51. 

Monthly reports are made by the Treasury to the Veterans’ Ad- 
ministration of all securities in the fund and the principal cost thereof 
as the result of investments made by the Secretary of the Treasury, 
and periodic verifications of the security holdings are made through 
reports rendered to the Administrator by the safekeeping offices. 

The investments as of June 30, 1933, were as follows: 


Government life insurance fund, June SO, 193S 



Par value 

j^rinciDal cost 


$28,000, 000. 00 

32. 550. 000. 00 

69. 200. 000. 00 

$28, 016, 345.21 
32, 477, 590. 04 
69, 742, 644. 40 




129, 750, 000. 00 

130, 236, 579. 65 


119, 005, 701.88 
394, 996, 816. 63 

119, 005, 701. 88 
394, 996, 816. 63 


Total investments made by Administrator of Veterans* Affairs 

514, 002, 518. 51 

514, 002, 518. 51 

643,752,518.51 

644, 239, 098. 16 



General railroad contingent jund . — The general railroad contingent 
fund was created by paragraph 6 of section 15 (a) of the Interstate 
Commerce Act, approved June 18, 1910, as amended^by the act of 
February 28, 1920 (41 Stat. 489). Under the provisions of this section 
any carrier, which received for any year a net railway operating income 
in excess of 6 percent of the value of the railway’s property held for 
and used by it in the service of transportation, was required to place 
one half of such excess in a reserve fund established and maintained 
by and for use of the carrier, the other half to be paid to the Govern- 
ment for deposit in the general railroad contingent fund. 

Moneys in the general railroad contingent fund have been invested 
by the Secretary of the Treasury from time to time in interest-bearing 
obligations of the United States in accordance with advices received 
from the Interstate Commerce Commission. The interest and profits 
on investments have amounted to $3,735,720.97, which represents 
an average earning rate of 5.02 percent per annum. 

At the beginning of the fiscal year the Treasury held for account of 
the general railroad contingent fund $9,799,300 face amount of 3)^ per- 
cent Treasury bonds of 1941-43 and $3,630,000 face amount of 4 
percent Treasury bonds of 1944-54. During the fiscal year the Secre- 
tary purchased $461,450 face amount of 3)H percent Treasury bonds of 
1941-43. Oh July 21, 1932, $776,100 face amount of 4 percent 
Treasury bonds of 1 944-54 jwas sold to provide funds to meet a pay- 
ment to the Illinois Terminal Company, and in July 1933 all bonds 
held for account ofjjthe fund, aggregating $13,114,650 face amount. 
Were sold to carry out the provisions of the act of June 16, 1933. 

Under the provisions of section 15 (a) of the Interstate Commerce 
Act as amended by section 206 (a) of the Emergency Railroad Trans- 
portation Act, 1933, approved June 16, 1933, the Secretary of the 
Treasury is directed to liquidate the general railroad contingent fund 
and to distribute the fund among the carriers which have made pay- 
ments under that section. 

14820—33 6 
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Section 206 (a) of the act of June 16, 1933, supra, provides: 

All moneys which were recoverable by and payable to the Interstate Commerce 
Commission, under paragraph (6) of section 15a of the Interstate Commerce Act, 
as in force prior to the enactment, of this title, shall cease to be so recoverable and 
payable; and all proceedings pending for the recovery of any such moneys shall be 
terminated. The general railroad contingent fund established under such section 
shall be liquidated and the Secretary of the Treasury shall distribute the moneys 
in such fund among the carriers which have made payments under such section, 
so that each such carrier shall receive an amount bearing the same ratio to the 
total amount in such fund that the total of amounts paid under such section by 
such carrier bears to the total of amounts paid under such section by all carriers; 
except that if the total amount in such fund exceeds the total of amounts paid 
under such section by all carriers such excess shall be distributed among such 
carriers upon the basis of the average rate of earnings (as determined by the 
Secretary of the Treasury) on the investment of the moneys in such fund and 
differences in dates of payments by such carriers. 

A statement showing the distribution by the Secretary of the 
Treasury of the general railroad contingent fund, pursuant to section 
206 (a) of the Emergency Railroad Transportation Act, 1933, is 
included in this report as exhibit 40, page 270. Upon request of the 
Department the vouchers covering the distribution were audited by 
the General Accounting Office before payment. 

The following statement shows the status of the fund as of October 
31, 1933; 

General railroad contingent fund, October SI, 19SS 

Credits: 

Excess earnings deposited in Treasury under sec. 15 (a) of the Interstate Commerce Act.. $10, 739, 279. 57 

Interest and profits on investments 3, 735, 720. 9 1 

Total:.. 14,475.000.54 

Deduct— , 

Amounts refunded prior to passage of Emergency Rail* 
road Transportation Act of 1933: 

Illinois Terminal Co $800,000.00 

Tuckerton R.R. Co 2, 164. 28 

Washington Run R.R. Co 3, 167. 20 

$805,331.48 

Amounts refunded to Oct, 31, 1933, under Emergencjr 
Railroad Transportation Act of 1933 (details in exhibit 

40, p. 270) 13,514,722.29 

14, 320, 053. 77 

Balance in fund Oct. 31, 1933 (see exhibit 40, p. 270.) 154, 946. 77 

National Institute of Health gift fund . — The National Institute of 
Health was created by the act of May 26, 1930 (46 Stat. 379), for the 
purpose of creating a system of fellowships in said institute, and to 
authorize the Government to accept donations for use in ascertaining 
the cause, prevention, and cure of diseases affecting human beings, 
and for other purposes. 

Under the provisions of section 2 of the act the Secretary of the 
Treasury is authorized to accept, on behalf of the United States, gifts 
made unconditionally by will or otherwise for study, investigation, 
and research in the fundamental problems of diseases of man and 
matters pertaining thereto, and for the acquisition of grounds or for 
the erection, equipment, and maintenance of buildings and premises. 

The Secretary of the Treasury is also authorized to accept condi- 
tional gifts if recommended by the Surgeon General of the Public 
Health Service and the National Advisory Health Council. Any such 
gifts shall be held in trust and shall be invested by the Secretary of the 
Treasury in securities of the United States, and the principal or income 
thereof shall be expended by the Surgeon General, with the approval 
of the Secretary of the Treasury, for the purposes indicated in the act. 
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No gifts were received during the year. In order to meet expendi- 
tures of the institute, $1,000 face amount of 4X percent Treasury 
bonds of 1947-52 was sold. The receipts and expenditures during 
the year were as follows: 

Receipts and expenditures during 19S3 


TJneiq^ended balance June 30, 1932 ^ $788. 06 

Eeceipts: 

Net earnings collected during year on investments - 3, 756. 24 

Principal cost of securities sold during year - 1, 115. 68 


Total 5,659.98 

Expenditures: Advances to institute i 4,812.42 


Unexpended cash balance June 30, 1933 847. 56 


The following statement shows the status of the fund as of June 
30, 1933. 

National Institute of Health conditional gift fund, June SO, 1933 


Credits: 

Principal proceeds of donated securities redeemed at par at maturity.. $100, 000. 00 

Net earnings on investments 9, 121, 87 


Total 109,121.87 

Less advances to meet expenditures on account of the institute , 8, 979. 02 


Balance in fund June 30, 1933 100 , 142. 85 


.Assets' 

$89,000 face amount 4K percent Treasury bonds of 1947-52, principal cost 99, 295. 29 

Unexpended balance to credit of the fund on books of Division of Bookkeeping and 
Warrants 847.56 


Total fund assets June 30, 1933 1 100, 142. 85 


Longshoremen’s and harbor workers’ compensation fund. — This fund 
was established under the act of March 4, 1927 (44 Stat. 1444, sec. 
44), to provide for the payment of compensation for disability or 
death resulting from injury to em.ployees in certain maritime employ- 
ments, and for the maintenance of employees undergoing vocational 
rehabilitation. Each employer is required to pay into the fund the 
sum of $1,000 as compensation for the death of an employee of such 
employer resulting from injury where it is determined that there is no 
person entitled under the act to receive compensation for such death. 
Fifty percent of each such payment shall be available for the payments 
on account of injury increasing disability and 50 percent shall be 
available for the payments on account of maintenance for employees 
undergoing vocational rehabilitation. 

The fund is administered by the United States Employees’ Com- 
pensation Commission. Moneys not required for immediate dis- 
bursement are invested by the Treasurer of the United States. 

The following statement shows the status of the fund as of June 
30, 1933. 

Longshoremen’s and harbor workers’ compensation fund, June 30, 1933 


Credits: 

On account or assessments: 

To June 30, 1932 - $105,000.-00 

July 1, 1932, to June 30, 1933 - 5, 000. 00 

$110, 000. 00 

Interest on investments: 

To June 30, 1932 5, 743. 78 

July 1, 1932, to June 30, 1933 3, 988. 14 

0,731.92 


Total 119,731.92 

Less disbursements on account of current claims and expenses 13, 311. 00 


Balance in fund June 30, 1933... 106 , 420. 92 
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Longshoremen's and harbor workers'^ compensation fund^ June 30\ 1933 — Contd. 


Assets: 

Face amount Principal cost 

$59, 150 percent fourth Liberty Loan bonds 1933-38 $59, 584. 47 

11, 000 4^ percent Federal land bank bonds 9, 680. 48 

11. 000 4H percent Federal land bank bonds - 9,542.97 

10. 000 3 percent Treasury bonds 1951-55.. 9,959.38 

11.000 4H percent Federal farm loan bonds 9, 171. 77 

$97,939.07 

102, 150 

Unexpended balances: 

Disbursing Officer (check-book balance) 550.99 

Division of Bookkeeping and Warrants 7, 930. 86 

8,481.85 


Total fund assets June 30, 1933... 106, 420. 92 


'Alien property trust fund . — Under the act of October 6, 1917, and 
the Settlement of War Claims Act of 1928, approved March 10, 1928 
(44 Stat. 254), the Secretary of the Treasury held on June 30, 1933, 
securities in the face amount of $28,976,500 for account of the Alien 
Property Custodian. During the year the following transactions 
were made in this account.. 


Securities: amount. 

Held June 30, 1932 $32,980, 500 

Purchased and exchanged 643, 100 


33, 623, 600 

Sold or redeemed : 4,647, 100 


Held June 30, 1933 , 28, 976, 500 

A statement of the alien property trust fund as of September 15, 
1933, follows; 

Alien property trust fund as of Sept. 15, 1933 


Credits: 

Trusts $37,041,637.72 

Earnings on Investments, etc 31, 593, 488. 64 


Total 69,535,126.36 


Assets: 

Face amount 


Principal at 
amortized cosf 


$9. 800, 000 4 percent Treasury bonds 1944-54 $10, 483, 701. 77 

17, 750, 000 4H percent fourth Liberty Loan bonds 17, 759, 924. 10' 

350. 000 percent Treasury notes maturing Aug. 1, 1936 353, 828. 13 

26, 500 percent Treasury notes maturing Aug. 1, 1934.... 26, 574. 53 

200. 000 3K percent Treasury notes maturing Sept. 15, 1937 203, 000. 00. 

. 28,827,028.53 

28, 126, 500 

Accrued interest receivable 415, 348. 82 

Participating certificates issued under sec. 25 (e) of the Trading with the 
Enemy Act: 

Noninterest-bearing $22, 500', 000. 00 

5 percent interest-bearing 17, 552, 096. 01 

40, 052, 096. 91 

Cash with Treasurer of the United States 240, 652. 10 


Total fund assets Sept. 15, 1933. 


69, 535, 126. 36 


Checks issued by the Treasury Department during the fiscal year 
on account of the alien property trust fund were as follows: 

To claimants upon authorizations of the Alien Property Custodian and the Attorney 
"" *3, 741, 822. 14 

2, 925, 000. 00 

400. 000. 00 

325. 000. 00 


7, 391, 822. 14 


To the Alien Property Custodian for: 

Distribution of income 

Distribution of Government earnings. 
Administrative expense 


Special funds 

Colorado River Dam fund . fund was established under the act 
of December 21, 1928, to provide for the construction of works com- 
monly referred to as the Boulder Canyon project. All revenues 
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received in carrying out the provisions of the act are payable into the 
fund. Expenditures are made out of the fund under the direction 
of the Secretary of the Interior. 

The Secretary of the Treasury is authorized to advance to the fund, 
from time to time within the appropriations therefor, such amounts 
as the Secretary of the Interior deems necessary for carrying out the 
provisions of the act, except that the aggregate amount of such 
advances shall not exceed the sum of $165,000,000. Of this amount 
$25,000,000 shall he allocated to flood control and shall he repaid 
to the United States out of 62^ percent of revenues, if any, in excess 
of the amount necessary to meet periodical payments during the 
period of amortization, as provided in section 4 of the act. If the 
$25,000,000 is not repaid in full during the period of amortization, 
then 62 K percent of all net revenues shall be applied to payment 
of the remainder. 

The Secretary of the Treasury is required to charge the fund as of ' 
June 30 each year with such amount as may be necessary for the 
payment of interest at the rate of 4 percent per annum accrued 
during the year upon the amounts advanced from the General Treas- 
ury and remaining unpaid, except that if the fund is insufficient to 
meet the payment of interest the Secretary of the Treasury may, 
in his discretion, defer any part of such payment, and the amount so 
deferred shall bear interest at the rate of 4 percent per annum until 
paid. Under an opinion of the Attorney General of the United 
States, dated December 26, 1929, funds advanced from the General 
Treasury to the Colorado River Dam fund for construction costs of 
the all-American canal are not subject to the interest charge. To 
date, however, no funds have been advanced to the fund on account 
of the all-American canal. 

On June 30, 1932, the liabihty of the Colorado River Dam fund to 
the General Fuiid of the Treasury amounted to $19,119,504.72 repre- 
senting advances in the sum of $18,764,474.80, and interest in the 
amount of $355,029.92, payment of which had been deferred for a 
period of one year from June 30, 1932. Interest on the sum of 
$19,119,504.72 for a full year at the rate of 4 percent per annum, 
amounting to $764,780.19, was chargeable to the fund on June 30, 1933. 
Additional advances were made from time to time during the year in the 
aggregate amount of $19,709,297.48, the interest on which from the 
respective dates of advances to June 30, 1933, amounted to 
$396,707.99. Upon recommendation of the Secretary of the Interior 
and in accordance with the authority contained in section 2 (d) of the 
act of December 21, 1928, the Secretary of the Treasury deferred for 
one year the payment'of the total amount of interest due on June 30, 
1933, of $1,516,518.10, consisting of the above-mentioned sums of 
$355,029.92, $764,780.19, and $396,707.99. The liabihty of the 
Colorado River Dam fund to the General Fund on June 30, 1933, 
amounted to $39,990,290.38, consisting of $38,473,772.28 principal and 
$1,516,518.10 interest. 
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The status of the fund as of June 30, 1933, was as follows: 


Colorado River Dam fund, June SO, 1933 

Advances from General Fund 

Fiscal year 1931 

Fiscal year 1932 

Fiscal year 1933 

Interest: 

Fiscal year 1931 

Fiscal year 1932 

Fiscal year 1933 

Total 1,542,149.68 

Less amount covered into Treasury as miscellaneous receipts 25, 631. 58 

11,516,518.10 

Total liability to General Fund 39, 990, 290. 38 

Advarices to reclamation fund. — Under the act of Con gress approved 
June 17, 1902 (32 Stat. 388), there was established in the Treasury 
a special fund Imown as the reclamation fund, representing receipts 
from the sale of public lands in certain States and Territories to be 
used for the construction of irrigation works for the reclamation of 
•arid lands. Pursuant to the act of June 25, 1910 (36 Stat. 835), the 
Secretary of the Treasury advanced to the reclamation fund from the 
General Fund of the Treasury $20,000,000. The act of June 12, 
1917 (40 Stat. 149), provides for the reimbursement of the money so 
advanced through the transfer of $1,000,000 annually from the 
reclamation fund to the General Fund of the Treasury beginning July 
1, 1920, and continuing until full reimbursement is made. Beginning 
with the fiscal year 1921 there has been returned to the General Fund 
$1,000,000 annually, making a total of $10,000,000 for the ten years 
ended with the fiscal year 1930. The Deficiency Act of February 6, 
1931, provided for a suspension of the annual payments for a period 
of two years and the act of April 1, 1932, provided a further extension 
until the fiscal year beginning July 1, 1934. 

The Deficiency Act of March 4, 1931, authorized an additional 
advance to the reclamation fund from the General Fund of $5,000,000 
all of which was advanced between April 28, 1931, and November 30, 
1931. 

The following statement shows the status of the account as of • 
June 30, 1933: 

Charges: 

Advances from the General Fund 

Under act of June 25, 1910 

Under act of March 4, 1931.-. 

Total 

Less: 

Repayment of advances to June 3 

Unreimbursed balance 15, 000, 000 

Division of Bookkeeping and Warrants 

Duties. — The Division of Bookkeeping and Warrants, in the name 
of the Secretary of the Treasury, issues all warrants on the Treasurer 
of the United States, and under section 10 of the act of July 31, 1894 
(U.S.C., title 5, sec. 255), keeps the official accounts relating to the 
receipt, appropriation, and expenditure of the public money, covering 

1 Payment ofinterest due June 30, 1933, $1,516,518.10 deferred for one year under sec. 2 (d) of the act of Dec 
21, 1928. 

2 Installments for 1931, 1932, and 1933 suspended under act of Feb. 6, 1931, as amended by the act of Apr. 1, 
1932 (47 Stat. 78). 
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all departments and establishments of the Government. Other duties 
of the division include the preparation of the annual digest of appro- 
priations and the combined statement of receipts and expenditures, 
and the handling of duphcate checks, outstanding liability claims, 
budget matters, special deposit accounts, etc. A detailed description 
of these duties is shown on pages 121-127 of the Annual Report of the 
Secretary of the Treasury for the fiscal year 1930. 

A statement of the receipts and expenditures of the Government for 
the hscal year 1933, compiled by this division, is shown as table 1, 
page 279, of this report. 

District of Columbia account.— Under the act of June 29, 1922 (42 
Stat. 669), the Treasury' is required to keep a special account of 
receipts and expenditures of the District of Columbia. The trans- 
actions in this account since June 30, 1924, on the basis of warrants 
issued, were as follows: 


Receipts and expenditures of the District of Columbia account for the fiscal years 

1925-19$$ 


Fiscal year 

Revenues 

Contribution 
of United 
States 

Expenditures ‘ 

Balance to 
credit of Dis* 
trict of Col- 
umbia account 

1925 

$22, 317, 529. 59 
26, 847, 837.91 
30, 511, 554. 74 

32.777.616.00 
33,530,263. 17 

35. 194. 596. 45 

36. 456. 525. 45 
35, 843, 078. 09 

34. 410. 787. 01 

$9, 000, 000 
9, 000, 000 

9. 000. 000 

9. 000. 000 

9. 000. 000 
9,000, 000 
9, 500, 000 
9, 500, 000 
7, 775, 000 

$32, 674, 993. 85 
34. 372, 169. 10 
37, 766, 415. 31 
40, 176, 205. 14 
' 40. 906, 206. 43 
44, 347, 809. 22 
49, 520, 101. 81 
48, 183, 410. 64 
42, 200. 879. 33 

2 $9, 402, 535. 84 
10, 878, 204. 65 

1926 

1927 

12, 623, 344. 08 

1928 

14, 224, 754. 94 

1929 

15, 848, 811. 68 

1930 

15, 695, 598. 91 

1931 

12, 132, 022. 55 

1932 

9, 291, 690. 00 
9, 276, 597. 68 

1933 



• Exclusive of amounts chargeable to United States under so-called divided accounts. 
> The balance at close of'flscal year 1924 was $10,760,000.10. 


Division oj Deposits 

The Division of Deposits is charged with the administration of 
matters pertaining to the designation and supervision of Government 
depositaries and the deposit of Government funds in such depositaries. 

The following statement shows the number and classes of deposi- 
taries maintained by the Treasury and the Government deposits held 
by such depositaries on June 30, 1933: 


Number of depositaries and amount of Government deposits held on June $0, 19$$, 

by class of depositaries 

[On basis of daily Treasury statements (revised), see p. 276] 


Depositaries 

Number 

Amount i 


12 

1 n,297 

} 3 

} 

3 3. 127 
4, 452 

$35, 587, 765. 37 

/ 6,893,996.06 

\ 20,545,184.60 

r 1,178,175.77 
1 1,474,740.71 

r 882,105.50 

\ 1, 264, 457. 66 

836, 515, 161. 69 

904. 341, 587.-36 

Member bank depositaries: 


Insular depositaries (including Philippine treasury): 


Foreign depositaries: 






1 Excludes amounts in transit. 

“ In addition, 184 branch banks are carried on the depositary list of the Treasury under the designation 
of the parent banks. 

• Includes 1,885 national banks and 1,242 State banks and trust companies, 1,184 of which held deposits 
on June 30, 1933. 
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BEPOET OF THE SECBETABY OF THE TEEASUEY 


The continuation of unsettled banking conditions during the first 
few months of the fiscal year, the President’s proclamation of March 
6, 1933, declaring a bank holiday, the Emergency Banking Act 
approved March 9, 1933, and the Banking Act of 1933, approved 
June 16, 1933, all directly affected the depositary system of the 
Treasury and created an unprecedented volume of work in providing 
adequate depositary facilities for the transaction of the essential 
business of the Government at points not readily accessible to the 
Federal Keserve banks and their branches. Prior to the bank 
holiday numerous liquidations and reorganizations required many 
changes and adjustments within the system. Following the declara- 
tion of the bank holiday 93 general depositaries and approximately 350 
limited depositaries were operating on a restricted basis. In order 
to avoid the necessity of designating new depositaries at these points, 
with the probable resultant loss of the Government deposits to the 
unhcensed banks upon reopening, it was necessary to adopt temporary 
expedients in many instances. This procedure, while increasing the 
work of the Department, is believed to have been beneficial to the 
conservators of the banks in perfecting plans for reorganization and 
' reopening. At the end of September approximately 21 general and 
135 limited depositaries are operating on a restricted basis. 

During the fiscal year 89 depositary banks were closed for liquida- 
tion. All Government deposits with these banks have been paid in 
full with the exception of eight which are now in process of settlement. 

Since January 1, 1913, Government depositaries, with the excep- 
tion of Federal Reserve banks, have been required to pay interest 
on daily balances. On the basis of reports received to date the 
interest accrued on balances carried with special depositaries during 
the fiscal year 1933, and the interest pertaining to prior periods which 
was delayed in collection, was '■ $1,910,237.77. The total amount 
accrued from this source from April 24, 1917, to, June 30, 1933, was 
' $90,858,013.13. Interest acci'ued on balances carried with other 
depositaries during the year, and the interest pertaining to prior 
periods which was delayed in collection, was ' $131,253.56. The 
total interest accrued from this latter source since June 1, 1913, 
was ' $21,105,103.86, making total interest from all depositaries of 
$111,963,116.99. 

Section 11 (b) of the Banking Act of 1933 provides, that, with 
certain exceptions, no member bank shall pay interest on deposits 
payable on demand. AU Government deposits maintained with 
depositaries under the supervision of the Treasury are in the nature 
of demand 'deposits and, while the act above cited made provision 
that interest may be paid in accordance with the terms of any con- 
tract entered into in good faith prior to the passage of the act and 
which was in force on the date of the enactment of this provision, the 
act also provides that no contract shall be renewed or extended unless 
it shall conform to section 11 (b), supra. Therefore, in order to 
conform with the spirit of the act, the Treasury determined to waive 
its rights to collect interest under existing contracts with depositary 
banks effective June 15, 1933, in the case of special depositaries and 
effective July 1, 1933, in the case of general and fimited depositaries. 

1 Figures incomplete and subject to revision. 
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Amendments to Department Circulars No. 92 and No. 176 in this 
connection will be found as exhibits 35 to 37, on pages 267 and 268. 

The existing provisions of the law require that Government de- 
posits with designated depositaries shall be secured by Government 
bonds or otherwise and the Treasury regulations heretofore have 
required collateral security equal to the maximum amount of the 
Government deposits carried with banks. 

Section of Surety Bonds 

On June 30, 1933, there were 64 domestic companies holding 
certificates of authority from the Secretary of the Treasury under 
the act of Congress approved August 13, 1894, as amended by the 
act of Congress approved March 23, 1910, qualifying them as sole 
sureties on recognizances, stipulations, bonds, and undertakings 
permitted or required by the laws of the United States, to be given 
with one or more sureties. There were also two domestic companies 
and five branches of foreign companies holding certificates of au- 
thority authorizing them to act only as reinsurers on bonds in favor 
of the United States. Changes in the outstanding certificates of 
authority during the period ended August 31, 1933, are indicated in 
the following table: 


Companies authorized as of June 30, 1932 83 

Changes during the year ended June 30, 1933; 

Certificates terminated: 

Companies ceasing business through reinsurance or mergers 9 

Companies in process of liquidation 6 

Company’s authority expired (now in rehabilitation) l 

IS 

Certificates issued 3 

Net reduction in number 12 

Companies authorized as of June 30, 1933 71 

Further changes to Aug. 31, 1933: Certificates terminated, companies in liquidation 2 

Companies authorized as of Aug. 31, 1933 - 69 


In accordance with the practice of the Treasury, a number of 
departmental circidars to the heads of departments and independent 
establishments of the Government, bond-approving officers, and others 
concerned, have been issued during the past year to advise such 
officials of the status of the bonds in favor of the United States exe- 
cuted by the companies whose certificates of authority were termi- 
nated. These circulars are numbered as follows: 473 to 476, 478, 
479, 483 to 487, 492, 493, 495 to 497. 

DIVISION OF APPOINTMENTS 
Number of emfloyees 

For the fiscal year ended June 30, 1933, there was a net reduction 
of 458 in the number of employees in the Treasury Department in 
Washington. The larger part of this reduction resulted from the 
transfer on May 27, 1933, of the Federal Farm Loan Bureau with 
139 employees to the Farm Credit Administration, and from a de- 
crease of 198 employees in the Bureau of Engraving and Printing. 
Due to increased activities in the Office of the Comptroller of the 
Currency in connection with insolvent and unlicensed national banks, 
the force of that office was increased by 84 employees. 
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In the field service the force was reduced from 51,901 on June 30, 
1932, to 48,922 on June 30, 1933, a net decrease of 2,979. The prin- 
cipal decreases were in the enlisted personnel of the Coast Guard 
and in the Public Health Service. Considerable increases occurred 
in the Custodian Service, due to the occupancy of new buildings, and 
in the engineering force of the Office of the Supervising Architect. 

The number of employees in the departmental service of the Treas- 
ury, classified according to bureaus and offices at the end of each 
month from June 30, 1932, to June 30, 1933, is shown in table 50, 
page 386 of this report. A comparison of the number of employees 
in the departmental and field services of the Treasury on June 30, 
1932, and June 30, 1933, is contained in table 51, page 387. 

Retirement of employees 

From September 1, 1932, to August 31, 1933, 313 persons were 
retired from the departmental service of the Treasury Department, 
34 of whom were retired by their own option ; and 359 persons were 
retired from the field services, 45 by their own option. At the pres- 
ent time 8 persons above the retirement age are retained in the de- 
partmental service of the Treasury and 7 in the field service under 
authority, of the President in accordance with the provisions of sec- 
tion 204 of the Economy Act. Up to the present time 19 employees 
of the Treasury Department in Washington and 126 employees of the 
field service, whose services were discontinued on account of neces- 
sary reduction of force on or since June 30, 1933, and who have 
served 30 years or more, have made application for annuity under 
the provisions of section 8 (a) of the Independent Offices Appropria- 
tion Act of June 16, 1933. 

Table 52, page 387, shows the number of persons retired and the 
number retained in the departmental and field services of the Treas- 
ury under the provisions of the Civil Service Ketirement Act, as 
amended, and of section 204 of the Economy Act of June 30, 1932. 

BUDGET AND IMPROVEMENT COMMITTEE 

The Budget and Improvement Committee is responsible, under 
the direction, of the Under Secretary of the Treasury and budget 
officer, for the preparation and examination of Treasury estimates 
of appropriations and for the improvement of administrative 
methods and procedure within the Treasury Department. In addi- 
tion to examining all estimates, the committee makes inquiries as to 
the reserves which may be set up under the various appropria- 
tions and considers other matters affecting expenditures of the 
Department. 

Subsequent to the submission of the regular estimates for the 
fiscal year 1934, supplemental and deficiency estimates aggregating 
$305,627,309 were received. After examination by the budget officer, 
with the assistance of the committee, these estimates were reduced 
to $305,320,108 and submitted to the Director of the Bureau of 
the Budget. 

General reserves amounting to $946,970 were set aside from ordi- 
nary annual appropriations for the fiscal year 1933 to meet extraor- 
dinary or emergency demands that might arise. Reserves amount- 
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ing to $67,800 were released, leaving $889,170 in reserve at the end 
of the year, which represents a part of the savings from annual 
appropriations. 

In pursuance of the President’s purpose to effect substantial 
reductions in all expenditures, the Director of the Bureau of the 
Budget indicated that the cash withdrawals from the Treasury dur- 
ing the fiscal year 1934 on account of appropriations for the Treasury 
Department, other than for interest on and retirement of the public 
debt, should not exceed the following amounts: $77,370,000 for public 
buildings construction; $49,500,000 for refund of taxes erroneously 
collected ; $15,299,000 for indefinite ap23i’opriations ; and $110,055,000 
for ordinary annual appropriations, excluding the Federal Farm 
Loan Bureau, which had been transferred to the Farm Credit Ad- 
ministration — a total of $252,224,000, or $130,346,000 less than 
the amount available for expenditure during the year after mak- 
ing deductions on account of a 15 percent reduction in the com- 
pensation of all officers and employees. In general, the amounts 
were allocated under particular appropriations by taking as a base 
the appropriation for 1934 or the actual expenditures for 1932, which- 
ever was less, and deducting the amount of the 15 percent reduction 
in compensation of all officers and employees and a further reduction 
equal to 10 percent of the remainder. To keep expenditures within 
the amounts so allocated it has been necessary to curtail many activi- 
ties and, in case of an appropriation available for personal services 
where the force has not been sufficiently reduced by separations to 
bring expenditures within the amount allocated, it has been neces- 
sary to furlough employees without pay to, make up the difference. 

For the fiscm year 1935 the Director of the Bureau of.the Budget 
directed that etsimates be limited to the expenditure scale adopted 
for 1934, with adjustments for organizational and other changes 
and with salaries estimated at base rates without deduction. On 
this basis he made an allocation to the Treasury Department which 
would authorize estimates for annual appropriations and permanent 
and indefinite appropriations aggregating $133,349,000, exclusive 
of interest, debt retirements, and refunds. Heads of bureaus and 
offices submitted estimates of appropriations for annual and per- 
manent and indefinite appropriations aggregating $148,620,311. 
After examination by the Budget and Improvement Committee, 
items aggregating $4,007,208 were disapproved in estimates fOr 
annual appropriations. There was approved and submitted to the 
Director of the Bureau of the Budget, for regular annual appro- 
priations, $132,569,000 ; for permanent and indefinite appropriations 
and special funds (exclusive of refunds of receipts), $780,000; 
refunds of receipts, $62,840,700; interest on the public debt, 
$783,000,000; public debt retirements chargeable against ordinary 
receipts, $621,386,485; and supplemental items, $11,264,103; making 
a grand total of $1,611,840,288. 

OFFICE OF CHIEF CLERK AND SUPERINTENDENT 

The Chief Clerk is superintendent of the Treasury Building, 
Treasury Annex No. 1, the Auditors’ Building, and the Liberty Loan 
Building, and is responsible for their maintenance, operation, up- 
keep, and repair. He is also custodian of sites for proposed public 
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buildings in the District of Columbia, and makes agreements for 
the rental of properties located on these sites. The total amount of 
rents collected during the fiscal year amounted to $79,384.03. There 
were 215 separate rental accounts at the close of the year. 

COAST GUARD 


The following is a summary of the principal operations of the 
Coast Guard for the fiscal year 1933, in which comparisons with the 
preceding year 1932 are indicated : 



1932 

1933 

Increase 
(+) or de- 
crease (— ) 


5,214 
30, 847 
659 

6, 492 
33, 716 
595 

+1,278 
+2, 869 
-64 




102, 268 
2, 358 
$300, 756 
123 

•83, 031 
1, 549 

-19, 237 
-809 



$244, 558 
155 

— $56, 198 


+32 
+783 
+130 
-71 
+$9, 785 
+$1, 338,973 
-2, 292 


6, 393 
7, 346 
371 
$45, 780 
$39, 177, 247 

7, 176 


476 
300 
$55, 565 
$40. 516, 220 
3, 828 

Derelicts and other obstructions to navigation removed or destroyed. 



6, 120 



The number of persons saved or rescued from peril during the 
year was 1,278 in excess of the year 1932, and the largest number 
in the history of the Coast Guard. The persons on board vessels 
assisted exceeded last year’s number by 2,869. The total number 
of instances of assistance rendered was 913 in excess of last year. 
Assistance was rendered to other branches of Federal Government 
in 491 instances. The operations throughout the service and the 
service discipline were very satisfactory. 

Reorganization and retrenchment 

Under date of September 22, 1932, the Secretary of the Treasury 
authorized a general reorganization of the Coast Guard, in order 
to increase efficiency and make a marked reduction in expenditures. 
The reorganization, which was placed in effect on January 15, 1933, 
provides for a rearrangement of Coast Guard districts and divi- 
•sions, and makes other changes so as definitely to fix authority and 
responsibility in any section along the coast and also to permit 
greater flexibility and coordination of the forces of the Coast Guard. 
As a result of the reorganization, the estimates for the fiscal year 
1934 were reduced by over a million dollars and the efficiency of the 
service was markedly increased. 

In the interest of further economy the equipment and personnel 
were curtailed as follows : 6 bases and 1 off-shore patrol force were 
abolished ; 7 destroyers, one hundred and eleven 75-foot patrol boats, 
and 58 picket boats were decommissioned; 15 Coast Guard (life- 
saving) stations were placed in an inactive status; a large number 
of enlisted men were reduced in rating; and within a short time the 
personnel will have been reduced by approximately 170 temporary 
warrant officers and 1,600 enlisted men. 
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Other economies involving material and service facilities were 
effected and further reductions in operating expenses wherever prac- 
ticable are in progress. 

Protection to navigation 

International ice ohservation and ice patrol. — From March 8 to 
June 6, 1933, six cruises were made by a service patrol boat in the 
ice regions of the Grand Banks of Newfoundland locating icebergs 
to the southward of the forty-eighth parallel and making . observa- 
tions of the direction and drift of the ocean currents. On June 7, 
1933, a cutter sailed from New York for the Grand Banks on an 
ice observation cruise, particularly to guard against the unknown 
presence of icebergs near the North Atlantic United States steam- 
ship routes while the patrol boat was in port at St. John’s, New- 
. foundland, its base, and also to make a final survey of ice conditions 
to determine the necessity for the establishment of the regular ice 
patrol. During this cruise only 10 icebergs were reported south 
of latitude 48°. Orders were issued for the discontinuance of the 
ice observation service on June 20, 1933. The season was an unusual 
one, no icebergs drifting far enough south tO' menace the North 
Atlantic lane routes-United States or to warrant the establishment 
of the ice patrol. 

Pursuant to the recommendation of the Interdepartmental Board 
on International Service of Ice Observation and Ice Patrol, the 
patrol boat sailed June 26, 1933, from St. John’s, on a northern 
oceanographic cruise to make observations of ice conditions, ocean 
currents, bathymetry, and upper air currents in the Davis Strait 
area between Greenland and Labrador. The unusually ice-free situa- 
tion which had prevailed during the season made this northern cruise 
of especial value in connection with the studies undertaken by the 
International Service in furtherance of its knowledge of conditions 
bearing upon the ice menace in the North Atlantic Ocean. This 
cruise was completed on July 27, -1933. 

Winter patrol. — On November 16, 1932, the President, on the rec- 
ommendation of the Secretary of the Treasury, designated 12 
cutters to perform special winter cruising upon tbe coast for the 
season of 1932-33 to afford aid to distressed navigators. An addi- 
tional cutter served as reserve. In the performance of their duties 
these cutters cruised 59,439 miles, afforded assistance to 21 vessels, 
whose value, including their cargoes, amounted to $7,269,800. There 
were 370 persons on' board the vessels assisted. The vessels boarded 
in the interests of United States laws numbered 310. 

Anchorage and movements of vessels. — The Coast Guard continued 
the enforcement of the Federal rules and regulations governing the 
anchorage and movements of vessels at ports, and at other places 
where the needs of commerce required such supervision. Coast 
Guard, officers continued to serve as captains of the port at various 
places to enforce the regulations. 

On August 15, 1932, the Coast Guard inaugurated a patrol of 
Amherstburg Channel, Detroit River, to insure the orderly and safe 
navigation of vessels through this waterway during the closure of 
Livingstone Channel for dredging operations. The regulations gov- 
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erning the movements of vessels through Amherstburg Channel were 
agreed upon by the Canadian and the United States Governments. 

-Enforoement of customs and other lams 

The usual duties of the Coast Guard in connection with the en- 
forcement of the customs laws and the navigation and motor boat 
laws of the United States were carried bn during the year, and the 
customary assignment of Coast Guard vessels at the principal ports 
of the country to assist the customs authorities was continued. 

Liquor smuggling. — The situation generally with respect to the 
smuggling of liquor into the United States from the sea was practi- 
cally the same as last year. The Coast Guard vigorously continued 
its preventive operations against this unlawful traffic. . 

Patrol in northern waters. — The regular annual patrol of the 
waters of the North Pacific Ocean, Bering Sea, and Southeastern 
Alaska was conducted for the season of 1932 by six cutters and one 
125-foot patrol boat. The vessels Crui.sed nearly 52,000 miles, assisted 
16 vessels, boarded 27 vessels, afforded medical and dental aid to 
5,012 persons, and transported 135 persons. 

The patrol for the season of 1933, which was in progress at the 
close of the year, is being performed by 6 cutters and one 125-foot 
patrol boat. 

Northern Pacific halibut -fishery. — This activity is conducted an- 
nually by the Coast Guard in the interests of the Bureau of Fish- 
eries, Department of Commerce. The service was performed this 
year by one cutter which made one cruise covering the period Oc- 
tober 15 to November 2, 1932. 

0 omarmnications 

Telephone and telegraph lines and cables. — The Coast Guard owns 
and operates a coastal communication system consisting of telephone 
and telegraph lines of approximately 1,493 miles of pole line, 2,512 
miles of open wire aerial circuits, 31 miles of aerial and underground 
cables, and 586 miles of submarine cable. 

During the year, in addition to routine overhauling and repairing 
of lines, major projects were undertaken involving the replacement 
of submarine cable at several places on the coast. 

The Coast Guard continued its research and development work to 
improve the physical and electrical characteristics of submarine 
"cable for uses peculiar to the service. 

Radio. — The analytical study of distress cases off the coast of the 
United States in which radio played a part was continued during 
the year. A great majority of these distress calls are made direct to 
the Coast Guard, and the number is increasing, indicating a grow- 
ing dependence of shipping upon the service. 

Experimentation was carried on in the matter of the installation 
of radio equipment on lifeboats located at life-saving stations of the 
Coast Guard. Developments during the year encourage the belief 
that a feasible plan can be evolved and put into operation. Such a 
service would be of great value in directing the movements of life- 
boats. 
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The program for the standardization and improvement of radio 
installations aboard vessels and aircraft of the service was continued. 

An officer of the Coast Guard continued to represent the Treasury 
Department on the Interdepartmental Radio Advisory Committee. 
This officer also was designated by the State Department as technical 
adviser to the delegation from the United States to the International 
Radiotelegraph Conference in Madrid, September 1932. 

Equipment 

Floating equipment . — On June 30, 1933, there were in the Coast 
Guard in commission 37 cruising cutters, 8 Coast Guard destroyers, 
30 harbor craft, 5 special craft (including 1 floating base and 1 float- 
ing workshop), nine 165-foot patrol boats, thirty-two 125-foot patrol 
boats, thirteen 100-foot patrol boats, six 78-foot patrol boats, sixty- 
nine 75-foot patrol boats, 27 miscellaneous patrol boats, 32 open 
picket boats, 56 cabin picket boats, and 12 class A picket boats. This 
floating equipment does not include the primarily life-saving boat 
equipment attached to Coast Guard vessels and stations. 

The cutter authorized by the act of April 18, 1930, for service on 
Lake Michigan was completed November 23, 1932, and placed iri 
commission. The two additional 165-foot patrol boats authorized 
by the act of February 23, 1931, were completed and placed in 
service. Seven destroyers formerly obtained from the Navy were 
decommissioned and returned to the custody of the JNavy. Altera- 
tions and improvements were made to five 100-foot patrol boats. 
One 125-foot patrol boat was transferred to the Navy Department 
in May 1933 by Presidential order. 

In addition to overhauling, reconditioning, and repairing certain 
vessels at the Coast Guard repair depot at Curtis Bay, Md., routine 
repairs to vessels of the service were made in the course of the year 
under contract with private concerns and at various navy yards. 

Aviation . — During the year Coast Guard aircraft cruised 150,040 
miles and searched over an area of 3,020,800 square miles. I'he 
planes were in the air 1,888 hours, and more than 2,600 vessels were 
identified. More than 12,000. reports of passing planes were made 
by Coast Guard (life-saving) stations through the reporting system 
established by the service along the Atlantic seaboard. 

The construction of the five new flying boat seaplanes mentioned 
in last year’s report was completed during the year and all have been 
placed in service. The Coast Guard is operating 11 seaplanes; 
viz, 3 Douglas amphibians, 5 General Aviation flying boats, and 3 
smaller planes particularly adapted for inshore work. 

Numerous calls for assistance were received at the various air 
stations from vessels without medical personnel. In order to contact 
such vessels planes have flown from 1.50 to 175 miles offshore and 
the sick or injured have been placed on the planes and transported 
to the nearest hospitals. 

The proposed air station at Dinner Key, Fla., near Miami, which 
was mentioned in last year’s report, was completed and placed in 
commission. 

Ordnance . — While gunnery training has been curtailed in scope 
due to the necessity for economy, much has beeii accomplished to 
promote efficiency in the maintenance of ordnance equipment and 
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in the training of personnel. Target practice was held on a reduced 
basis. The number of units conducting battle practice was consid- 
erably less than a year ago. The number firing small-arms target 
practice has steadily decreased for the past 3 years, due to reduced 
funds for ammunition, but the percentage of men qualifying with 
the .30-caliber rifle has increased. 

The Coast Guard won 13 small-arms trophies in competitions with 
other services and civilian organizations, showing that much skill 
has been developed in the use of- small arms. 

Work on an armory at the Coast Guard depot is progressing 
satisfactorily. When it is completed the overhaul and repair of all 
service small arms will be effected there and a considerable amount 
of money will thus be saved. 

. jixperiments with line-throwing equipment have been continued 
and some definite improvements have been made in shoulder line- 
throwing gun projectiles.- 

A new wrecking outfit has been developed. Its use will be ex- 
tended to the smaller units and will reduce the cost of small wrecking 
operations. 

° TKe academy^ stations, hoses, repair depot, reclamation plant, etc. 

Coast Guard Academy . — During the fiscal year, 51 cadets were ap- 
pointed to the academy, 25 cadets resigned, and 31 cadets completed 
the course of instruction and were graduated from the academy and 
commissioned as ensigns on May 15, 1933. There were 79 cadets 
under instruction at the end of the fiscal year. 

The special practice cruise for cadets for 1932 which was in prog- 
ress at the close of the last fiscal year was concluded on August 27, 
1932. Two cutters composed the special practice squadron for the 
1933 cruise, and left New London, Conn., on May 25, 1933. The 
itinerary includes calls at one United States port and a number of 
foreign ports. It is expected that it will terminate at New London, 
Conn., the latter part of August. The cutters stopped at Quantico, 
Va., from May 27 to June 9, where the cadets and ships’ comple- 
ments engaged in small-arms target practice at the Marine Corps 
rifle range. 

The buildings for the new Coast Guard Academy were completed 
during the fiscal year, and were occupied in September 1932. 

Stations and hoses . — On June 30, 1933, there were 240 Coast Guard 
(life-saving) stations in an active status. There were 1 floating 
base and 13 shore bases, established for law-enforcement purposes. 
The service craft attached to these bases operate primarily against 
smuggling activities. 

Kebuilding, repairs, alterations, additions, and improvements were 
completed during the year at 163 Coast Guard (life-saving) stations, 
18 bases, 6 radio stations, the training station, depot, and 7 miscel- 
laneous units, and in 6 Coast Guard divisions. Contracts were 
awarded and operations were begun on the major work of rebuilding, 
alterations, and improvements at 8 Coast Guard (life-saving) stations 
and 2 bases. 

Contract was awarded during the year for the construction of the 
Coast Guard (life-saving) station authorized to be established at or 
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near Port Orforcl, Oreg. The construction of the Coast Guard 
(life-saving) station authorized to be established at or in the vicinity 
of Grand Island, Mich., contract for which was awarded in the fiscal 
year 1932, was completed and placed in commission May 16, 1933. 

Refair depot . — A number of Coast Guard vessels. were overhauled, 
reconditioned, and repaired at the Coast Guard repair depot, Cur- 
tis Bay, Md., during the year. The boat-building shop at the depot 
constructed a number of standard and miscellaneous boats for as- 
signment to various units of the service as needed. 

Reclaynmtion plant . — The reclamation plant, operated at base 9, 
Cape May, N.J., as an industrial unit of the service, was used during 
the year in the reconditioning of several types of marine engines. 
Aircraft engines were converted for marine use and repair parts for 
these engines were salvaged, stocked, and issued. This plant also 
served in repairing vessels operating from base 9 and from other 
units in the vicinity. 

Personnel 

On J une 30, 1933, there were on the active list of the Coast Guard 
462 regular commissioned officers ; 2 temporary commissioned officers ; 
79 cadets; 84 chief warrant officers; 478 regular warrant officers; 
230 temporary warrant officers, 13 of whom were on duty with the 
War Department in pursuance of orders contained in Executive 
Order 6169 ; 9,587 enlisted men, and 397 civilian employees in the field, 
of whom 352 were per diem civilian employees at the Coast Guard 
depot, Curtis Bay, Md. The appropriation for pay and allowances 
for the fiscal year 1933 permitted the carrying of an average of 
11,000 enlisted men. The appropriation for the fiscal year 1934 
permits the carrying of an average of 10,790 enlisted men. In pur- 
suance of the retrenchment program, the funds available for the 
operation of the Coast Guard for the fiscal year 1934 were reduced 
approximately 25 percent. 

Recrmtmg . — On July 1, 1932, the beginning of the fiscal year, 
the recruiting service of the Coast Guard comprised 9 main stations 
and 8 substations located at various places in the country. During 
the year 4 substations were closed ; and, due to the suspension of re- 
cruiting for an indefinite period, all recruiting stations and substa- 
tions except 7 were placed in an inactive status in June 1933. 

In the course of the year there were 13,581 applicants for en- 
listment, of which number 832 were enlisted, 895 rejected for physical 
disability, and 11,854 rejected for other disabling causes. 

Training . — The training of enlisted personnel was extended dur- 
ing the year to include several additional courses. The course for 
armorers in the Marine Corps Armorers School was also made avail- 
able for Coast Guard men. The course in the gas aid Diesel engine 
school at Norfolk, Va., was extended to include lathe practice. 

The Coast Guard Institute at New London, Conn., in the matter 
of personnel training, requires that the men qualify along certain 
lines before they become eligible for specialized training in the 
various service schools. The institute also offers the opportunity 
to service men to study subjects in the usual curricula of graded and 
high schools for which work when satisfactorily completed educa- 
14820 - 33-^—7 
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tional certificates are awarded. On June 30, 1933, there were 2,921 
men enrolled in the various departments of the institute ; there were 
871 institute educational certificates, and 182 International Corre- 
spondence School diplomas awarded. 

Enlisted men without prior Coast Guard service are sent to the 
Fort Trumbull Training Station at New London, Conn., for train- 
ing before assignment to regular duty. 

Welfare . — Again this year all appropriate available means were 
employed to afford the enlisted men the advantages ensuing from 
recreational diversion so essential to the efficiency of. the service. 

Award of life-saving medals 

The Secretary of the Treasury, under the provisions of law, 
awarded during the year 5 gold and 16 silver life-saving medals of 
honor in recognition of bravery exhibited in the rescue of persons 
upon an American vessel or from drowning in waters over which 
the United States has jurisdiction. 

Appropriations and expenditures 

The following table shows the amounts appropriated for the Coast 
Guard for 1933, together with the balances of appropriations from 
the previous year, and the expenditures and unexpended balance of 
each appropriation; 

Appropriations, expenditures, and unexpended talances for the Coast Ouard 

for the fiscal year 19S3 


Title of appropriation for Coast 
Guard 


Amount of 
appropriation 
or balance 


Expended 

and 

obligated 


Trans- 
ferred • 


limpounded 

salaries 


Unexpended 

balance 


Salaries, Office of Coast Guard 

Pay and allowances 

Fuel and water 

Outfits 

Rebuilding and repairing stations, 

etc 

Communication lines 

Civilian employees 

Contingent expenses 

Repairs to Coast Guard vessels 

Retired pay, former life-saving serv- 
ice 

Balances: 

Establishing Coast Guard sta- 
tions 

Additional vessels 

Coast Guard Academy 


Total... 


$372,000.00 
20, MO, 000.00 

1. 950. 000. 00 

1.970.000. 00 

520. 000. 00 

140.000. 00 
105, 220. 00 

255.000. 00 

2. 100. 000. 00 

120.000. 00 


81, 472. 50 
190, 960. 02 
139,058.71 


$331, 52$. 46 
18, 580, 053. 73 
1,801,642. 77 
1,713, 351. 37 

492, 556. 08 
145, 581.52 
89, 723. 72 
202, 548. 56 
1, 956, 592. 66 

104,098. 02 


57, 638. 81 
89,386. 08 
76, 631. 27 


$23, 750 


$40, 290. 34 
840, 720. 09 


13,750 


10. 000 


22, 546. 33 

4, 085. 26 
300. 43 
14, 646. 93 
879. 91 
30, 194. 04 

3, 990. 11 


189. 14 


$181. 20 
1,195, 476. 18 
148, 357. 23 

247. 852. 30 

23, 358. 66 
4, 118. 05 
849. 35 
51,571. 53 

113.213. 30 

11,911. 87 


23, 833. 69 
101, 384. 80 
62, 427. 44 


28, 583, 711. 23 


25,641, 333. 05 


957, 842. 58 


1, 984, 535. 60 


1 $13,750 and $10,000 were transferred from the appropriation “Pay and allowances, Coast Guard” to 
“Outfits , Coast Guard” and “Communication lines. Coast Guard”, respectively. 


COMPTROLLER OF THE CURRENCY 


Changes in the condition of national banks 

Total loans and investments of the 4,902 licensed national banks on 
June 30, 1933, aggregated about $15,500,000,000, about $2,000,000,000 
smaller than a year earlier. The decline was due principally to the 
fact that the number of banks licensed to do business on an un- 
restricted basis following the declaration of the bank holiday was 
1,248 smaller than the number of active banks on June 30, 1932. The 
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985 unlicensed national banks still in the hands of conservators had 
loans and investments of $1,151,007,000 and deposits of $1,028,347,000 
on June 30, 1933. 

Total resources of licensed banks at the end of June 1933 aggregated 
$20,860,491,000, compared with $22,367,711,000 reported by the 
larger number of active national banks the year before. Total deposits 
of licensed national banks were $16,774,115,000, or $686,798,000 less 
than the amount reported for active national banks a year earlier. 

The resources and habilities of hcensed national banks doing busi- 
ness on an unrestricted basis on June 30, 1933, and of active national 
banks for June 30, 1932, and intervening call dates, are shown in the 
following statement: 


Abstract of reports of condition of national banks at the date of each report from 
June SOy 1932y to June 30, 1933 

[Dollars in thousands] 



June 30, 
1932 

Sept. 30, 
1932 

Dec. 31, 
1932 

J une 30, 
1933 

Number of banks 

6,160 

6. 085 

6,016 

1 4, 902 

ASSETS 

Loans and discounts (including rediscounts)^ 

$10. 281, 676 

$9,919, 603 

$9, 844, 036 

$8,116, 972 

Overdrafts 

4, 701 

4,901 

3,688 

2, 800 

U.S. Government securities owned 

3, 362,666 

3, 662, 669 

3, 760, 886 

4, 031,576 

Other bonds, stocks, securities, etc., owned 

3,843,986 

3, 780, 623 

3, 822. 550 

3, 340, 055 

Customers’ liability account of acceptances 

262,943 

234, 544 

198, 486 

225, 836 

Banking house, furniture and fixtures 

760, 057 

756, 494 

760, 269 

641, 694 

Other real estate owned 

143,685 

155.125 

169, 835 

132, 187 

Reserve with Federal Reserve banks 

1, 150, 575 

1,381,065 

1,625,840 

1, 412, 127 

Cash in vault 

338, 404 

295, 607 

308,716 

288, 478 

Due from banks 

1,956,154 

2„108,813 

2, 518, 412 

2, 381, 333 

"Outside checks and other cash items 

40,728 

33. 315 

60, 959 

37,008 

Redemption fund and due from United States Treasurer- 

32,711 

37, 792 

39, 408 

37, 428 

Acceptances of other banks and bills of exchange or drafts 

7, 182 

4, 601 

5, 422 

4,912 
4, 359 

Securities borrowed 

7,951 

7,892 

. ‘ 8, 027 

Other assets 

184, 392 

182, 951 

184, 440 

203, 727 

Total - 

22, 367. 711 

22, 565, 995 

23, 310, 974 

20, 860, 491 

LIABILITJES 

7,940,653 

7, 848, 753 
7, 237, 933 

8, 276, 715 
7, 376, 563 

7, 894,127 
6, 216. 917 

Time deposits (including postal savings) 

7, 265, 640 
213, 287 


374, 150 
2, 221,081 

252, 529 
2, 612, 300 

449. 661 

Due to banks 3--* 

2, 041, 333 

2, 213, 410 

Total deposits ■. 

17, 460, 913 

17, 681,917 

18, 518, 107 

16,774,115 

National bank notes outstanding 

652, 168 

743, 080 

780, 069 

730, 435 

Agreements to repurchase U.S. Government or other 
securities sold 

39, 535 

26, 595 

22. 053 

9, 223 

Bills payable and rediscounts. . - 

506,890 

443, 644 

348, 596 

117, 855 

Acceptances of other banks and bills of exchange or drafts 
sold with endorsement 

7, 182 

4, 601 

5, 422 

4, 912 

Acceptances executed for customers 

279, 220 

239, 053 

207, 368 

229, 304 

Acceptances executed by other banks for account of 

3,098 

2, 019 
7, 892 

2, 747 
8, 027 

3,374 

4,359 

Securities borrowed 

7,951 

Interest, taxes, and other expenses accrued and unpaid.. 

49, 439 

68, 934 

• 46, 208 

41, 617 


81,467 

104, 125 
1. 663, 232 

127, 985 
1, 634, 484 

88, 743 
1, 515, 647 

Capital stock (see memorandum below) 

1,568,983 

Surplus 

1, 259, 425 

1, 205, 939 

1, 173, 278 

940, 598 

Undivided profits, net 

302, 521 

308, 384 

269, 785 

235, 600 

Reserves for contingencies 

« 148, 919 

* 166, 580 

166, 845 

164, 709 

Total 

22, 367, 711 

22, 565, 995 

23,310,974 

20, 860, 491 

Memorandum: 

Par value of capital stock: 

Glass A preferred stock (retirable at $58,596,000). 
Class B preferred stock (retirable at $2,700,000).. 
Common stock 

1, 568, 983 

1,563, 232, 

1, 634, 484 

51, 193 
2, 600 
1,463,412 

Total 

1. 568. 983 

1, 563, 232 

1, 634, 484 

1,517,205 


1 Licensed banks which were operating on an unrestricted basis. 

* Includes customers’ liability under letters of credit. 

3 Includes certified and cashiers’ checks, and eash letters of credit and travelers’ checks outstanding. 
< Includes reserves for dividends. 
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Reopening and reorganization oj national banks 

The President’s proclamation of March 6, 1933, ordering a suspen- 
sion of all banking activities, except as authorized by the Secretary of 
the Treasury, affected the 5,938 national banks that were in active 
operation at the time. On March 9, 1933, Congress provided relief 
through the Banking Act of 1933, whereby 4,509 national banks, with 
total deposits of about $16,180,000,000 (as of June 30, 1933), were 
immediately licensed to resume operations on the first three days of 
the scheduled reopenings and 1,429 were placed in the hands of 
conservators for such strengthening and reorganization as might be 
necessary in order to obtain licenses or for eventual liquidation. 

Between March 16 and June 30 licenses had been issued to 375 
additional national banks, with deposits of $381,013,000. Further- 
more there had been 73 voluntary liquidations and receiverships, of 
which 62 were incidental to reorganizations releasing approximately 
$367,000,000 of deposits. The latter figure includes released deposits 
of $260,872,000 in two reorganized banks placed in charge of receivers. 
The deposits of the 13 unlicensed banks placed in receivership ag- 
gregated $314,718,000. Total released deposits of the unlicensed 
bamss to this date were approximately $748,000,000, or 36 percent of 
the deposits tied up as of March 16, 1933. In addition to these, 
plans for reorganization of 194 more banks with deposits of 
$296,807,000 had been approved. 

Summary of national banks, licensed and unlicensed, from March 4, 19SS, lo June SO, 

ms 

[Dollars in thousands) 


Status of banks 


Active, Mar. 4, 1933 

Licensed, Mar. 13, 14, 15 

Unlicensed, Mar. 16 

Changes in unlicensed banks, Mar. 16 to June 30: 

Licensed 

In voluntary liquidation and receiversbip 

Total reduction 

Revocations of licenses 

Suspended bank placed in conservatorship... 

Total increase. 

Net reduction in unlicensed banks 

Unlicensed, June 30 

Licensed, Mar. 16 

Changes in licensed banks, Mar. 16 to June 30: 

Licensed 

Charters issued 

Total increase... 

Revocations of licenses 

In voluntary liquidation and receiversbip 

Total reduction 

Net increase in licensed banks - 

Licensed, June 30 


Number 
. 375 

73 

Deposits • 
$381, 013 
681,718 

448 

1, 062, 731 

3 

1 

12, 504 
389 

4 

12, 893 




Number 

375 

51 

Deposits 1 
381, 013 
326, 503 

426 

706. 516 

3 

30 

12, 504 
98, 405 

33 

.110, 909 


Number 

Deposits 1 

5. 938 
4, 509 

$18, 256, 693 
16. 178, 508 

1,429 

2, 078, 185 

444 

1,049, 838 

985 

21, 028, 347 

4, 509 

16, 178, 508 


393 595, 607 

4,902 16,774,115 


* Deposit figures as of June 30, 1933, for licensed and unlicensed banks as of that date: otherwise as of 
Dec. 31, 1932. 

^ Includes $952,040,000 of restricted and $76,307,000 of unrestricted deposits. 
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Summary of changes in membership in the national banking system 

The authorized common capital of the banks in existence on June 30, 
1933, was $1,597,257,175, an increase during the year of $7,261,360. 
Since the passage of the act of March 9, 1933, charters have been 
issued to 57 national banking associations, of which 41 had common 
stock only, aggregating $10,410,000. The remaining 16 banks had an 
aggregate of $10,545,000 common stock and $20,782,500 preferred 
stock. 

During this period 125 existing national banks took advantage of 
the act above referred to and increased their capital by issuing pre- 
ferred stock of an aggregate par value of $33,662,100. While charters 
were issued during the year to 98 associations, there was a net de- 
crease of 259 in the number of banks — that is, from 6,205 to 5,946 — 
by reason of voluntary liquidations, receiverships, and consolidations. 

Changes in the number and capital of national banks during the 
last year are shown in the following summary: 


Organization^ capital stock changes, and liquidations of national hanks during the 

fiscal year 1933 



Num* 

Capital 


banks 

Common 

Preferred 

Charters granted 

• 98 

$106, 415, 000 

$20,782, 600 
33, 662, 100 

Increases’of common'capita 1(39 banks) * 

Restored to solvency 

18 

5, 246, 300 
2,265, 000 


Total 

116 

113, 926, 360 

54, 444, 600 

Voluntary liquidations 

Receiverships ^ 

Decreases of common capital (20 banks) 

Closed under consolidation (act of Nov. 7, 1918) and capital decrease 
incident thereto 

163 

231 

12 

36. 540. 000 

07. 375. 000 

5. 196. 500 

2.098. 500 


Totals 

406 

111, 210, 000 


Authorized preferred capital 

Net increase in common capital 

Charters in force June 30, 1932, and authorized common capital 

*269 
6, 205 

7, 261,360 
1,589, 995, 815 

54, 444, 600 




54, 444, 600 

Charters in force June 30,’l933, and authorized common capital. ... 

5, 946 

1, 597, 257, 175 



• If) of these banks had both common and preferred capital stock. 

2 Includes 1 increase of $175,000 which was effected as a result of a consolidation under the act of Nov. 7 , 
1918, and 2 increases aggregating $325,000 incident to the consolidation of State banks with national banks 
under the act of Feb. 25, 1927, and 1 increase of $50,000 by a stock dividend. 

3 Includes 31 banks with aggregate capital of $4,545,000 which had been previously reported in voluntary 
liquidation. 

* Net decrease in number of national banks in existence including adjustment of the number of receiver- 
ships for 31 banks previously reported in voluntary liquidation. • 


BUREAU OF CUSTOMS 


Receipts 

Customs receipts for the fiscal year 1933 amounted to $251,000,000, 
a decrease of $77,000,000 below those for 1932. The decrease in 
receipts is attributable to a further decline in commodity prices 
and to a decreased volume of imports. This was the fourth year 
in which receipts have declined. The provisions of the Revenue Act 
of 1932, placing on the dutiable list certain classes of lumber, coal. 
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petroleum, and copper, which had previously been on the free list, 
resulted in the collection of about $11,000,000. 

The following statement shows in detail ' customs collections, re- 
funds, and net receipts from all sources during the fiscal years 1932 
and 1933. The total amount collected and covered into the Treas- 
ury as customs receipts does not include tonnage tax, head tax, and 
miscellaneous collections for other bureaus made by customs officers 
and deposited as receipts for the appropriate bureau or service. 

Customs receipts and refunds during the fiscal years 1932 and 1933 


[On basis of accounts of Bureau of Customs] 



1932 

1933 

Receipts: 

$326, 448, 358 

$32,410 1 

1, 251, 381 
34, 535 
69, 648 
81,613 

$250, 501, 722 

$39, 356 
622, 421 
23, 598 
41,756 
71,707 

MisceUaneous: 

Sale of unclaimed merchandise and abandoned 






1,469,587 

798, 838 


327, 917, 945 i 

1 

5, 444, 373 
11, 455, 874 

251, 300, 660 

4,923,378 
7, 590, 971 

Refunds: 



16, 900.247 

12, 514, 349 


310,017,698 

238, 786, 211 



Volume of 'business 

Entries of merchandise. — The number of entries of merchandise 
decreased from 2,364,722 for 1932 to 2,010,068 for 1933. The entries 
for 1933 were less than for any year since 1922 and 15 percent less 
than for 1932. Practically all classes of entries participated in the 
decrease. 

Vessels, highway traffic, etc. — Traffic from foreigm countries into 
the United States was less in volume than in the preceding year. 
The number of vessels decreased 9.5 percent; automobiles and other 
vehicles, 11.5 percent; and airplanes, 11.5 percent. 

Passenger traffic also declined, except in the case of airplane 
passengers which increased 7.8 percent. Passenger traffic by vessels 
and ferries declined 8.7 percent; by highway vehicles, 18.2 percent; 
and by train, 27 percent. More than 9,000,000 pedestrians entered 
the United States over the international borders. A total of 40,- 
824,894 persons were subjected to the customs formalities upon 
entering the United States. 

Drawbach transactions. — ^About two thirds as many drawback 
entries were received during the year 1933 as during 1932. On the 
other hand, the number of notices of intent showed a decline of 
less than 15 percent. The number of drawback claims decreased 
from 11,369,588 in 1932 to 7,706,109 in 1933, or 32 percent. Drawback 
claims paid during the year amounted to $7,590,971 as compared with 
$11,455,874 in the previous year. 
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Under authority of section 318 of the Tariff Act of 1930, the Presi- 
dent, by a proclamation dated December 23, 1932, declared an 
emergency to exist because of the general business conditions and 
authorized the Secretary of the Treasury to extend for 2 years after 
the expiration of the 3-year period prescribed by law the time 
within which merchandise imported during 1930 may be permitted 
to remain in warehouse under the provisions of sections 557 and 
559 of the Tariff Acts of 1922 and 1930; the time during which 
proof may be furnished that wool or camels’ hair imported or with- 
drawn from bonded warehouse conditionally free of duty, under 
bond, during the calendar year 1930 has been used in manufactures 
prescribed in paragraph 1101 of the Tariff Acts of 1922 and 1930; 
and the time within which articles manufactured or produced with 
the use of merchandise imported during the calendar year 1930 
may be exported with benefit of drawback under section 3l3 of 
the Tariff Act of 1930. Pursuant to this proclamation the Secretary 
of the Treasury issued T.D. 46089 granting a 2-year extension 
of time in these cases. 

As referred to in last year’s report, the Secretary of the Treasury 
was authorized to grant 2-year extensions for similar merchandise 
imported on or before December 31, 1929. A 1-year extension of 
time was granted by T.D. 45541, 45591, and 45627 ; and an additional 
year was granted by T.D. 46107. 

SeiBwres . — The number of seizures for violations of customs laws 
decreased 33 percent, or from 68,183 in 1932 to 45,690 in 1933. Lot- 
tery matter and other prohibited articles which constituted more 
than one half of the seizures during 1932, showed an appreciable de- 
cline.. Merchandise seizures decreased only 6 percent, but the value 
of such seizures was 57 percent less than in 1932. The number of 
seizures of liquor and narcotics also declined, although the quantity 
and value of alcohol seized were much greater than during 1932. 
This may be attributed to three especially large seizures at New 
Orleans and one at New York. 

In connection with violations of the customs laws, 1,148 automo- 
biles, 389 boats, and 30 airplanes, with an aggregate value of 
$1,009,759, were seized, a decrease of 557 automobiles and 40 boats 
from -the number seized in 1932. In addition, 452 seizures were 
accomplished by customs officers for other agencies of the Govern- 
ment, and 646 persons were detained for, violations of immigration, 
prohibition, and other laws. 

Fines and 'penalties . — Fines and penalties collected for violations 
of laws pertaining to the Customs Service aggregated $648,864 which 
is 50 percent less than the amount collected 'in 1932 and the smallest 
amount since 1923. Failure to declare foreign purchases was re- 
sponsible for the collection of almost one fourth of the fines, not- 
withstanding the fact that such failures to declare were 49.9 percent 
less than in 1932 and 83 percent less than in 1931, during which 
years they represented practically one half of the total fines collected. 

Antidumping 

During the past year the number of complaints by American 
manufacturers against the dumping of foreign goods into this coun- 
try rose to the highest level since the passage of the Antidumping 
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Act of 1921. Through the cooperation of domestic and foreign 
offices and customs appraising offices, the antidumping unit of the 
bureau was able to dispose of the bulk of the cases which arose from 
these complaints. 

In many cases foreign competition was intensified by deprecia- 
tion in the exchange of the exporting country. Findings of dump- 
ing in the case of a number of important commodities were issued 
by the Secretary of the Treasury upon the recommendation of the 
Bureau of Customs. 

A total of $37,807 in dumping duties Avas collected during the year. 

Countervailing duties 

Most of the counterA^ailing duties collected during the year were 
the result of the provisions of the Tariff Act of 1930 which author- 
ized the imposition of rates of duty comparable with those imposed 
by foreign countries on the same commodity. In some instances 
these duties are imposed to offset the advantage gained by foreign 
bounties or grants. The total countervailing duties collected during 
the year amounted to $203,556, as compared with $257,264 in 1932. 
Approximately one half of this amount was collected on coal from 
Canada, while two thirds of the remainder represents duty paid on 
automobiles and parts from Great Britain and other countries. 

Smuggling 

Obscene books, pamphlets, stationery, etc., abortive and preven- 
tive drugs and appliances, lottery tickets and related advertisements, 
and insurrectionary or treasonable literature are pi’ohibited importa- 
tions under section 305 of the Tariff Act of 1930. During the past 
year 14,142 seizures of lottery tickets and related advertisements and 
1,103 seizures of obscene and other prohibited articles were destroyed. 
Tliese figures do not include 80 seizures which were permitted to be 
exported under customs supervision and 95 which were released to 
the importers after investigation. 

Smuggling of narcotics by airplane, especially along the southern 
border and southeastern seaboard, continued to increase. 

Miscellaneous provisions of the tariff act 

Marking of imported articles. — The importations received with- 
out having been marked so as to indicate the country of origin, as 
required in section 304 of the Tariff Act of 1930, were disposed of as 
follows: In 6,151 cases the articles were released after having been 
marked under customs supervision ; in 2,800 cases they were released 
as incapable of being marked ; and in 289 cases they were exported. 
The 10 per cent additional duty imposed under this section resulted 
in a collection of $69,741 in 1933, as compared with $75,363 collected 
in 1932. 

Merchandise hearing American trade marks. — Under the provisions 
of section 526 of the Tariff Act of 1930, prohibiting the unauthorized 
importation of merchandise bearing an American trade mark, 627 
seizures were accomplished during the year, of which 12 were de- 
stroyed, 13 were exported, 439 were permitted importation by the 
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removal or obliteration of the trade mark, and 163 were permitted 
importation on the consent of the trade-mark registrant. 

New legislation 

The Tariff Act of 1930 was amended by the act of March 4, 1933 
(Public No. 440, 72d Cong.), by adding to the free list articles re- 
turned after having been loaned and exported for use temporarily 
for scientific or educational purposes. 

The joint resolution of July 12, 1932 (Public Res. No. 37, 72d 
Cong.), construes the so-called duress entry provisions of the Tariff 
Acts of 1922 and 1930. 

Section 5 of the act of June 16, 1933 (Public No. 73, 73d Cong.), 
provides for the exemption from taxes under the Revenue Act of 

1932 of certain suppliesi for vessels. 

Section 15 (e) of the Agricultural Adjustment Act of May 12, 

1933 (Public No. 10, 73d Cong.), authorizes compensating taxes upon 
imported merchandise processed or manufactured from certain 
agricultural commodities. 

Section 3 (el of the National Industrial Recovery Act, approved 
June 16, 1933 (^Public No. 67, 73d Cong.), empowers the President to 
restrict importations by license, embargo, or quota; and section 212 
of this act continues for the fiscal year 1934 import taxes imposed 
on certain merchandise by section 601 of title IV of the Revenue Act 
of 1932. 


Investigative v/nit 

Port examinations. — The port examination commission of the in- 
vestigative unit made examinations of the accounts and procedure in 
23 customs collection districts during the year in order to maintain 
uniformity in the transactions of the customs business in the various 
districts. In addition to these examinations, personnel surveys were 
made in all customs collection districts which resulted in considerable 
savings to the Customs Service. Agents stationed in the various 
customs districts also jnade 233 semiannual examinations of the 
financial accounts of headquarters and ports. 

An investigation by. customs agents during the year disclosed a 
lack of uniformity at the several ports in the classification of rags, 
the quantity found dutiable varying from 6 to 90 percent. Stand- 
ardized procedure in this matter resulted in a high uniform dutiable 
percentage which contributed materially to the revenue of the Gov- 
ernment. 

Undervaluation. — Investigations of undervaluation cases con- 
tinued a most important" factor in the work of the investigative 
unit, both in the United States and abroad. While the actual re- 
coveries made during the year were somewhat less than in 1932, the 
number of undervaluation cases handled increased from 977 in 1932 
to 1,106 in 1933. 

Customs information exchange. — This branch of the investigative 
unit is the medium used by the Customs Service to disseminate in- 
formation relative to market values and classifications. The state- 
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ment following summarizes the activities of the exchange during the 


. past year : 

Num'ber 

Appraisers’ reports of value received 12, 436 

Appraisement appeal reports received 2, 391 

Changes in value circulated 2, 438 

Requests for investigations abroad 1, 551 

Reports received in response to requests 1,913 

Reports received covering original investigations 5, 915 

Differences in classification reported 543 


The exchange issues weekly circulars for the use of the customs 
officers giving the dates of the sailing of vessels from foreign ports 
together with the dates they are due to arrive at the various United 
States ports. 

Summary . — The following statement summarizes the results ef- 
fected by the investigative unit during the past year, so far as 
direct results may be measured in dollars and cents or by count of 
individual cases: 


Ports examined 

Drawback investigations 

Foreign investigations 

Arrests 

Convictions 

Acquittals 

Failures to indict 

Indictment cases pending 

Seizures made 

Seizures appraised 

Seizures released or pending. 


Appraised value of seized merchandise 

Merchandise entered free, but found dutiable 

Fines, penalties, and forfeitures incurred, exclusive of court fines 

Bail forfeitures 

Fines imposed by United States courts 

■ Amount of increased and additional duties collected 

Amount deposited as offers in compromise 


Number 

214 
2, 000 
2, 454 
1, 226 
968 
80 
93 
336 
1, 039 
995 
233 

A.mount 


$2, 227, 412. 23 
99, 399. 63 
414, 212. 81 
163, 675. 00 
186, 129. 38 
98, 107. 09 
322, 133. 80 


DISBURSING CLERK 


The following is a summary of the work performed by the office of 
the Disbursing Clerk during the fiscal year 1933 : 



Number 

Amount 

Disbursements: 

356, 235 
193, 416 
145, 071 

’ $158, 025, 156. 4< 
15, 397, 257. 56 
56, 892, 733. 29 




694, 722 
9, 246 
295,248 
i 9, 526 
1, 043 

230, 315, 147. 32 
1,342,324.32 




1 






The cash payments and the checks for salaries, expenses, sup- 
plies, etc., cover disbursements for all bureaus and divisions of the 
Treasury Department in the District of Columbia (except the 
Bureau of Engraving and Printing), and of a large portion of the 
salaries and expenses outside the District of Columbia under the 
Public Health Service, Supervising Architect’s Office, Bureau of 
Internal Ee venue. Bureau of Industrial Alcohol, Bureau of Nar- 
cotics, Federal Farm Loan Board, Comptroller of the Currency, 
Coast Guard, Secret Service, Bureau of Customs, and Public Debt 
Service. 
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Collections represent moneys received and accounted for on ac- 
count of rents of buildings and sites, sales of public property, etc., 
under various bureaus and offices of the Department. 

BUREAU OF ENGRAVING AND PRINTING 

Deliveries of currency, securities, stamps, and miscellaneous work 
by the Bureau during the year amounted to 308,917,247 sheets as 
compared with 333,998,086 for the previous year, a decrease of 
25,080,839 sheets, or 7.5 percent. A comparative statement of deliv- 
eries follows : 

Deliveries of finished loork in the fiscal years 1932 and 1933 



Sheets « 

Face value, 
1933 

1932 

1933 

Currency: 

4.465.000 
59, 709, 000 

3. 326. 000 
4, 310, 516 
10,893,350 

8. 746. 000 
49, 248, 000 

1. 662. 000 
6, 579, 285H 

10, 424, 000 
3, 174, 000 

$443, 832, 000 

590. 976. 000 

297. 600. 000 
697, 006, 170 

3, 488, 940, 000 

689.940.000 








82, 703,866 

79, 833, 285^^ 

6, 208, 294, 170 

Bonds, notes, and certificates: 

41, 265 
329, 140*H2 
570,3G4H 
78,975 
14, 426 
1 128,750 

116, 210 

200 

2,358Mo 
70,283H 
13, 315 
412, 000 

37,823 

' 102, 678H 

482, 447 H 
367, 025 
18, 206 

213,510,720 
669, 597, 200 
813, 994. 800 

8. 736. 300. 000 

6.201. 156.000 







115,140 

200 
3, 440 
25, 245Mo 
8. 182 
1,538, 600 
132, 200 

5, 431,500, 000 

200, 000 

1. 850. 000 
46, 562,-100 

297, 880, 000 
12, 874, 250 

2.525.000 

Insular bonds: 






Interim transfer certificates* for postal 

3, 000 
650 

327 

m 

m 

H 1 

H 
2H 
3 
1 

Interim' certificates for Puerto Rican bonds. 
Bonds evidencing indebtedness of foreign 
governments to the Government of the 

750 



Specimens: 




3 








IV* 

11 

4 

10 








Bonds evidencing indebtedness of 
foreign governments to the Govern- 

2 





1,781,277H ' 

2. 831, 966*%o 

22, 427, 950, 070 

Stamps: 

35, 250 

94, 130, 252917 
584,628 

119, 700 

93, 854, 6969^04 
419, 350 
38 

1029^ 

Subjects 

2, 770, 000 

8, 332,717,580 
38, 895, 600 
3, 800 
3. 813 

Internal Revenue: 




Specimens, United States - 

3,2362^, 
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Deliveries of finished work in the fiscal years 1932 and 1933 — Contiuued 



Sheets 

Face value, 
1933 

1932 

1933 

Stamps— Continued . 

Postage stamps: 

United States 

United States, surcharged “Canal 
Zone” 

138, 869, 943 

10,500 
63, 710 
936,834H 
86®Moo 
4,577 

116, 145, 256 

16,800 
3, 150 
344, 483 

}5imoo 

5,318 

Subjects 
12, 471, 044, 710 

1, 680, 000 
157, 500 
34, 489, 130 
14, 666 
531, 800 

Philippine Islands 

Specimens, United States 

Postal savings stamps 

234,639.0l7i07M276 

210,909, 0453^40 

20, 882, 308, 599 

Miscellaneous; 

8, 451, 515 
20,025 
41,200 
139,233 
3, 440, 020H 
304, 235 
2, 274, 600 
188, 757^ 
7,000 
7, 338 

8, 444, 205 

42, 221.025 


Warrants 1 

Ik, 260 

31, 290H 1 

4, 348, 704 1 

281,111 ' 

2, 032, 1^ 
147,1261^^5 
1 

127 

291, 300 
29, 424 
19, 463, 938 
1, 405, 555 
8, 507, 000 
848, 264 

Certificates 




Specimens i 

535 

14,873, 9242^6 

)5,342,950»J^s 

72,767, 041 


333,998.086'‘83^530o 

30S, 917, 246‘28§f275 





There was expended during the year, including $892,836 impounded 
under the provisions of sections 110 and 203 of the Economy Act, 
$8,733,127.57, as compared with $9,394,016.61 in 1932, a decrease of 
$660,889.04, or 7.03 percent. Excluding the amount impounded, the 
decrease is $1,553,725.04, or 16.5 percent. The following statement 
shows the appropriations, reimbursements, and expenditures for the 
fiscal years 1932 and 1933 : 

Appropriations, re'tmhursenients, and expenditures for the fiscal years 

and 



1932 

1933 

Increase (+) 
or 

decrease (— ) 

Appropriated by Congress, salaries and expenses 

Reimbursements to appropriation from other bureaus for 



-$383, 938. 00 
-65, 439. 53 


9,410, 946. 89 
.9, 394,016. 61 

8, 961, 569. 36 
8, 733, 127. 57 

-449, 377. 53 
-660,889.04 

Expended, salaries and expenses ^ 

16, 930. 28 

228, 441. 79 

+211, 511.51 

■ 


J An additional amount of $4,501.51, received from sale of by-products and useless property, was deposited 
to the credit of the Treasurer of the United States as miscellaneous receipts. 

< Includes $15,0(X) and $12,000 transferred to Bureau of Standards for research work in the fiscal years 
1932 and 1933, respectively; $283,345.13 and $264,993.98 transferred to retirement fund in the fiscal years 1932 
and 1933, respectively; and $892,836 impounded in the fiscal year 1933 under the provisions of sections 110 
and 203 of the Economy Act. 


Currency spoilage was reduced from 3.08 percent for 1932 to 2.59 
percent for 1933. 

The following dies for new postage stamps were engraved during 
the year: 
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Class 

Denomi-- 

nation 

Commemorative: 

Wm. Perm, 1682-1932 

Cents 

3 

Daniel Webster, 1782-1932 

3 


3 

Newburgh, 1783-1933. 

3 


1,3 

8 




There was again some surplus in the number of employees in 
certain groups during the year which necessitated the use of rotating 
furloughs. During the bank holiday period in March, however, 
the urgent deihand for early deliveries of Federal Eeserve notes 
and Federal Eeserve bank notes necessitated much overtime work, 
the discontinuance of all furloughs, the employment of 592 tempo- 
rary employees, and the organization of three shifts of employees. 
One order for 15,000,000 sheets of 12 -subject Federal Eeserve bank 
notes could not be filled promptly because there were no engraved 
plates and no printed stock. National bank currency stock was used 
by overprinting the name of the bank, the bank letters, and signa- 
tures. During the emergency period $2,547,480,000 in Federal Ee- 
serve notes were shipped from the vault, an amount greater than 
a normal year’s shipment. The demand subsided in a short time, 
and to the end of the fiscal year only $319,340,000 of national bank 
notes overprinted for Federal Eeserve bank notes were shipped. 

Eecent legislation authorizing the manufacture and sale of 3.2 
percent alcoholic beverages reqmred the engraving and printing of 
special tax stamps for brewers and dealers and 21 varieties of 
stamps for fermented liquor and wine or fermented fruit juices. 

The usual inventories of stocks on hand were conducted by audi- 
tors charged with that work. In all cases stocks agreed with the 
records. 

COMMITTEE ON ENROLLMENT AND DISBARMENT OF ATTORNEYS 

AND agents 

The Committee on Enrollment and Disbarment of Attorneys and 
Agents, created by Department Circular No. 230, dated February 15, 
1921, is responsible for the examination of applicants wishing to prac- 
tice as attorneys, agents, or other representatives before the Treasury 
Department or offices thereof; and receives complaints, conducts 
hearings, and makes inquiries concerning violations of the regulations 
by enrolled practitioners. The conclusions of this committee in each 
case are submitted as recommendations to the Secretary of the 
Treasury. 

During the fiscal year 1933, 2,447 applications for enrollment of 
attorneys and agents were approved and 10 were disapproved. In 
one case the applicant for enrollment was afforded a formal hearing 
by the committee. 

On June 30, 1932, complaints were pending against 90 enrolled 
individuals, 61 new complaints were filed during the year, and 58 
were disposed of by the Secretary, leaving 93 pending bn June 30, 
1933. In 16 cases the Secretary, on recommendation of the com- 
mittee, accepted the answers of the respondents as sufficient and the 
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complaints were dismissed. In 42 cases the committee, after formal 
hearing accorded the respondent, submitted its findings and recom- 
mendations to the Secretary, who disposed of them as follows: In 
6 cases it was found that the charges were not proven and the com- 
plaints were dismissed; in 36 cases the charges were found proven 
in whole or in jDart and the Secretary imposed penalties— 26 practi- 
tioners were disbarred from further practice before the Treasury 
Department, 3 were suspended from practice for various periods, 
and 7 were reprimanded. During the year one practitioner who had 
formerly been disbarred was reinstated to practice before the de- 
partment. 

It is the policy of this committee to give an enrolled attorney or 
agent opportunity to show cause why formal disbarment proceedings 
should not be instituted against him; 10 such cases occurred during 
the year. 

FEDERAL FARM LOAN BUREAU 

Under an Executive order of the President, the Federal Farm 
Loan Bureau was transferred to the Farm Credit Administration on 
May 27, 1933. Statistics through June 30, 1933, have been obtained 
from the administration, however, in order that data for the entire 
fiscal year may be available. 

Operations of Federal land hanks 

During the fiscal year 1933 the Federal land banks made 9,020 
first mortgage loans on farm properties in the aggregate amount of 
$32,738,737, a relatively small part of which represented purchase 
money mortgages approved as collateral for farm loan bonds. From 
the date of their organization to June 30, 1933, the land banks had 
closed 635,480 mortgage loans aggregating $1,741,894,652. 

On June 30, 1933, a principal balance of $1,118,434,268 was out- 
standing on 399,496 loans. On the same date $1,141,897,220 of farm 
loan bonds of Federal land banks were outstanding, excluding 
$621,720 held by the issuing banks and $4,150 matured or called, but 
including $21,800,000 of bonds issued to the Reconstruction Finance 
Corporation during the fiscal year. 

The combined capital stock of all Federal land banks on June 30, 
1933, amounted to $188,514,499. Of this amount $124,871,729 was 
owned by the Federal Government, $62,847,380 by national farm loans 
associations, $688,055 by borrowers through the Puerto Rico branch, 
and $107,335 by other borrowers. On June 30, 1933, the banks had 
special reserves aggregating $21,769,699 against real estate, delin- 
quent installments, and other items; legal and other reserves of 
$15,526,801 ; and undivided profits of $1,257,345 (net) . Total capital 
stock, reserves, and undivided profits amounted to $227,068,344 (net) . 

National farm loan associations increased in number from 4,651 
to 4,662 during 1933. 

Tbe only changes during the year in the rates of interest charged 
on new loans were made in July 1932, when the Baltimore bank de- 
creased its rate to 5)4 percent and the rate of the Puerto Rico branch 
to 6 percent. The Federal land banks of Columbia and New Or- 
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leans maintained their rates at 6 percent, while those of the other 
banks were maintained at 5^ percent. 

The following table shows total assets, net mortgage loans, and 
principal liabilities of each of the Federal land banks as of June 
30, 1933: 


Principal assets and liaUlities of Federal land banks on June SO, 193S 


Federal Land Bank of— 

Total assets * 

Net mortgage 
loans ^ 

! 

Bonds out- 
standing 3 

Capital stock 

1 

Reserves 
and undi- 
vided 
profits * 

Springfield 

$60, 240, 632 

$49. 267,872 

$48, 598, 840 

$9, 643, 234 

- $567, 164 

Baltimore 

78, 281,847 

63, 980, 788 

64, 650, 760 

•10,447,260 ; 

1, 469, 609 

Columbia 

71,627,905 

48, 901,947 

54, 685, 780 

15, 988, 620 

“510, 684 

Louisville ' 

131, 743, 171 

114,921, 205 

112, 176, 720 

14, 734, 070 

2, 402, 217 

New Orleans 

123,636,696 

93, 202, 899 

101,375, 760 

18, 326, 950 

1, 443, 927 

St. Louis 

121, 727, 721 

98, 477, 218 

103, 893, 780 

15, 156, 045 

831, 471 

St. Paul ' 

147, 827, 314 

106, 104, 596 

119, 536, 480 

25, 134, 250 

73, 623 

Omaha 

185,119, 164 

162, 868,978 

159, 225, 120 

18, 694, 515 

3, 541, 422 

Wichita 

101, 504, 095 

85, 710, 026 

86, 598, 040 

11,942,715 

1, 109, 791 

Houston 

171,193,589 1 

155, 732, 221 

144, 818, 600 : 

18, 161, 345 

5, 254, 138 

Berkeley 

63,041,925 ' 

49,147,407 1 

50, 964, 200 

10, 210, 621 

584, 080 

Spokane 

117, 995, 043 1 

90, 119, 112 ' 

95, 373, 140 

20, 074, 875 

17. 389 

Total..' 

1, 373, 939, 102 

1, 118, 434, 268 ' 

1 

1, 141, 897, 220 

188, 514, 499 

16, 784, 146 


1 Special reserves set up against particular assets have been deducted. 

^ Represents the outstanding balance of first mortg^e loans closed by the banks, including such purchase 
money first mortgages as have been approved as collateral for farm loan bonds in accordance with the pro- 
visions of the Farm Loan Act, but excluding purchase money first mortgages not so approved and excluding 
purchase money second mortgages. o 

3 Bonds on hand and bonds matured or called but not yet presented for payment are not included. 


Operations of joint stock land banks 

During the fiscal year liquidation of one of the three joint stock 
land banks which were in receivership at the beginning of the year 
was completed and one bank was placed in receivership upon default 
in the payment of bond interest. At the end of the year there were 
46 joint stock land banks in operation, 1 in voluntary liquidation, 
and 3 in process of liquidation through receivership. 

The reports submitted by joint stock land banks to the Farm 
Credit Administration as of June 30, 1933, showed that 362 loans 
were closed during the year, amounting to $1,130,253. Total loans 
closed by these banks from the date of their organization to June 
30, 1933, numbered 130,272 and amounted to $901,043,009. The 
loans closed represented mainly mortgages taken to secure a portion 
of the purchase price upon the sale of real estate which had been 
acquired by the banks. On June 30, 1933, 80,253 loans were out- 
standing on which the principal balances totaled $428,853,367, in- 
cluding 6,575 loans amounting to $42,446,150 in the three joint stock 
land banks in receivership. 

The reports also showed that the capital stock of the 46 operating 
banks on June 30, 1933, amounted to $34,985,900, while legal reserves 
aggregated $4,595,092, and surplus paid in, surplus earned, and un- 
divided profits totaled $7,241,201. In addition these banks carried 
special reserves aggregating $16,874,740 against real estate, delin- 
quent installments, and other items. Deficits totaling $1,411,186 were 
reported by 11 of the operating joint stock land banks. Farm loan 
bonds of joint stock land banks, not including the three banks in 
process of liquidation through receivership, were outstanding in the 
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amount of $405,649,440. This figure excludes $2,842,120 of bonds 
held by the issuing banks and $3,000 matured or called. The three 
banks in receivership had a total of $81,897,300 of bonds outstanding 
on the respective dates on which they were placed in receivership. 

The following table shows total assets, net mortgage loans, and 
principal liabilities of each joint stock land band in operation as of 
June 30, 1933 : 


Principal assets and UabiUties of joint stock land banks on June 30, 1933 ’ 


Name and location of bank 

Total 
assets * 

Net mort- 
gage loans 3 

Bonds out- 
standing * 

Capital 

stock 

Surplus, 
reserves 
and undi- 
vided prof- 
its 2 


$5,466,681 
13, 868, 392 
2,404, 460 
14, 499, 37.5 
859,804 
37, 301,816 
13, 533, 952 
8, 673, 793 
9, 718, 848 
7, 233, 558 
7, 558, 240 
3, 428, 060 
7, 226, 328 
69, 738, 238 
16, 008, 064 
7, 323, 293 

$3, 826. 721 
10, 300, 205 
1.613, 940 
13. 007,417 
830, 520 
32, 969, 626 
12, 142, 937 
5, 713, 465 

$4, 828, 500 
12, 341,900 
2, 236, 500 
12, 464, 000 
580, 000 

$350, 000 
907, 500 

250. 000 

916. 000 

250. 000 
2, 431, 200 
1, 184,800 
1, 150, 000 

785. 000 

400. 000 

550. 000 
•250, 000 
550, 000 

~$48, 353 
-77, 665 
“122, 743 
872, 087 
22, 622 
483, 684 
471,117 
1,204, 362 
“334, 283 
244, 276 
-257, 559 






33, 330, 000 


10, 881,000 


4, 479, 500 


5, 567,119 
5,840,011 
5, 880, 271 
2,298,755 
6, 510, 325 
61,177, 724 
14, 494, 277 
4,987,682 

8, 485, 500 
6, 306, 100 



7, 077, 500 


2, 970, 000 

76, 029 
186, 551 


6, 319, 000 


62, 118,000 , 

4, 600, 000 

750. 000 

850. 000 

987, 994 


13. 874, 200 
6, 260, 500 

965, 060 
66, 206 
32, 727 
147, 903 
-3, 994 
“175, 431 
32, 789 
4,541 
259, 128 
230, 368 
508, 891 



2,028,096 
4, 446, 000 

6.087.670 
4,968,737 
1, 117,049 

.6,755, 351 

9.395.671 
8, 426,950 

30,109,368 
5,052,360 
1 2,522,141 
4,806,631 
3,811,756 

1,782,159 1 
3, 330, 438 
5, 183, 325 
3,978, 827 
1, 016, 665 
6, 484, 098 
7, 481, 831 
7, 465, 357 

1, 704, 500 : 

250, 000 


3. 968. 000 

5. 572. 000 

4.715. 000 
811,000 

250. 000 

450. 000 

350. 000 

250. 000 

500. 000 





6, 165, 800 


8, 092, 500 

650. 000 

300. 000 
2,711,400. 


7, 746, 800 


22,017, 652 

25, 849, 000 


1 3,582,397 

4, 705, 300 

500.000 

250.000 

460. 000 

360. 000 

-247, 942 
151i 386 
51,594 
“28, 071 
302, 005 
297, 653 
33, 691 
364, 327 


2, 255, 553 

2, 093, 500 

Minneapolis-'frustj Minneapolis, Minn... 

1 2,763,053 
! 2,757,702 

4, 020, 000 
3, 280, 000 


1 11,670,041 
12,738,433 
3, 004, 588 
7, 402, 951 
4,175,054 
17, 697, 263 

9, 384, 570 

10, 267, 000 

800, 000 


8,318,877 
2, 288, 699 

11,130, 000 
2, 641,000 

700. 000 

250. 000 



6, 647, 128 

6, 430, 000 

450, 000 


3,873, 785 

3, 169, 000 

300, 000 

132, 488 
434, 382 


15, 233, 266 

13, 905, 000 

1, 400, 000 


5, 752, 276 
22, 448, 690 

5, 061, 171 

4, 935, 000 

418, 500 

287, 500 


18, 560, 842 

17, 630, 940 

1, 650, 000 

3, 022, 722 


5, 239, 096 

4, 278, 038 

4,743, 000 

400, 000 

-11,552 


17,952, 126 
4,011,580 

16, 192, 752 
3,242,821 

15, 492, 500 
3, 057, 800 

1, 226, 500 
285, 000 

429, 927 
159, 291 



3,317,950 

2,833, 089 
16, 119, 885 

2, 924, 000 

250, 000 

51, 283 


19,607,286 

17, 646, 000 

1, 370, 000 

23, 433 


2, 363, 516 
662,987 

1, 655, 461 

2, 178, 500 
252, 000 

250, 000 

-103, 593 


572.405 

250, OOO 

153, 539 

Virginia-Carolina, Elizabeth City, N.C — 

5,841,298 
12, 173, 491 

4, 434, 029 
10, 450, 347 

5, 282, 000 
10, 690, 100 

400, 000 
1,150, 000 

33, 603 
153, 464 


Total 

470, 429, 308 

386, 407, 218 

■■ 


11, 467, 437 



• Joint stock land banks in receivership are not included. . 

2 Special reserves set up against particular assets have been deducted. 

3 Represents the outstanding balance of first mortgage loans closed by the banks, including such purchase 
money first mortgagees as have been approved as collateral for farm loan bonds in accordance with the pro- 
visions of the Farm Loan Act, but excluding purchase money first mortgages not so approved and excluding 
purchase money second mortgages. 

< Bonds on hand and bonds matured or called but not yet presented for payment are not included. 
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Oferatidns of Federal intermediate credit hanks 


During the fiscal year loans made by the F ederal intermediate 
credit banks to cooperative marketing associations amounted to 
$39,107,239. The total of such credit from the date of organization 
of the intermediate credit banks to June 30, 1933, amounted to 
$822,545,610, of which $3,934,177 was outstanding on June 30, 1933. 

Loans to and discounts for financing institutions during the year 
amounted to $155,625,218. Total credit extended to financing insti- 
tutions from the time of organization to June 30, 1933, was $890,- 
214,324, of which there was outstanding $78,202,350 at the end of 
the fiscal year. 

On June 30, 1933, the earned surplus, undivided profits, and re- 
serves for contingencies of intermediate credit banks aggregated 
$2,710,437 (net). 

At the beginning of the fiscal year loan and discount rates of 
7 intermediate credit banks were 3% percent per annum; 3 banks 
and the Puerto Eico office, 4 percent; 1 bank, 41/2 percent; and 1 
bank, 3% percent. A gradual decrease in the rate of interest borne 
by successive issues of debentures sold during the year enabled the 
banks to reduce the loan and discount rates charged by them, so that 
on June 30, 1933, the rate of 4 banks and the Puerto Rico office 
was 3^2 percent per annum ; 6 banks, 3 percent ; 1 bank, 2% percent ; 
and 1 bank, 2% percent. 

The following table shows total assets, loans, and discounts, and 
principal liabilities of each Federal intermediate credit bank as of 
June 30, 1933: 


Principal assets and Uabilities of Federal intermediate credit hanks on June 

SO, X9SS 


Federal Intermediate Credit Bank of— 


Springfield-. 

Baltimore 

Columbia... 

Louisville 

New Orleans. 
St. Louis.. -- 

St. Paul 

Omaha 

Wichita 

Houston 

Berkeley 

Spokane 

Total- - 


Total assets 

Loans and 
discounts 

Debentures 
outstand- 
ing > 

Capital 

stock 

Surplus, re- 
serves, and 
undivided 
profits 

$7. 155, 831 
5. 606, 788 
4, 395, 223 
7, 329, 403 
10, 324, 756 
9, 680. 481 
11,643,373 
12,779,013 
7,835,832 
20, 591, 103 
14,070,111 
14, 449, 703 

$1,895, 644 
1,182,376 
1,532,885 
3, 415,810 
5, 807, 407 
4,870,020 
7,615,573 
8, 926,351 
4, 431,357 
17, 780, 238 
13, 511, 710 
11, 167, 157 

$1,500, 000 
200, 000 

1.845. 000 

4. 650. 000 

3. 625. 000 

5. 800. 000 

6. 950. 000 

2. 150. 000 

14. 360. 000 

10. 700. 000 

8. 800. 000 

$5, 000, 000 
5, 000, 000 
5, 000, 000 
5, 000, 000 
5, 000, 000 

5. 000. 000 

5. 000. 000 

5. 000. 000 

5. 000. 000 

5. 000. 000 
5, 000, 000 
5, 000, 000 

$584, 025 
347, 052 
-623, 209 
436. 934 
• 542,789 
445, 927 
606, 837 
546, 735 
534, 167 
785, 139 
-1,808, 330 
312, 370 

125, 861,617 

82, 136.527 

60, 580,000 

60, 000,000 

2, 710, 437 


‘ Debentures held by banks of issue and debentures matured are not included. 


SECTION OF FINANCIAL AND ECONOMIC RESEARCH 

The section, which includes the office of Government Actuary, per- 
forms a combined research, editorial, actuarial, and service function 
for the Treasury, largely in the field of finance. Upon request or on 
the initiative or the section, studies and investigations in taxation, 
public debt, and other subjects in or related to the field of public 
14820 — 3.3 :8 
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finance are conducted, largely for use within the Department. The 
section engages also in, estimating revenue receipts. 

As in the past, the Annual Report of the Secretary of the Treasury 
was edited and in part prepared by the section, under the general 
supervision of the Under Secretary; the section also participated in 
the preparation and editing of Statistics of Income for 1931, and of 
other Treasurjf publications. 

The monthly publication of daily yields of Government bonds and 
notes, and the monthly estimate of the population of the United 
States (appearing on the Circulation Statement of United States 
Money) were continued. 

Service on various governmental committees was performed by 
members of the section, including the service of the Government 
Actuary on the Board of Government Actuaries in connection with 
the Civil Service retirement law. 

GENERAL SUPPLY COMMITTEE 

The value of the purchases reported by the various Government 
departments and establishments under contracts negotiated by the 
Secretary of the Treasury through the General Supply Committee 
was $7,425,337 during the fiscal year 1933 as compared with $10,178,- 
290 for 1932. There were 3,018 bids received and, in connection 
therewith, 26,197 samples. The 1,521 contracts entered into involved 
27,642 items. 

A summary of the surplus property transactions during the fiscal 
year follows : 

Statement of the surplus property accountaHlity for the fiscal year 19SS 

Stores on hand July 1, 1932 $9,488,27 

Appraised value of receipts during the fiscal year 1933 73, 064. 32 ■ 

$82, 552. 59 

Revenue : 

Serviceable property : 

Issued to : 

Legislative establishments $131. 50 

Executive departments 10, 931. 86 

Independent establishments 3, 362. 23 

District of Columbia 2, 126. 86 


16, 552. 45 . 

5, 517. 43 

22, 069. 88 

14, 331. 52 
39, 034. 85 

53, 366. 37 

76, 436. 25 

Stores on hand June 30, 1933 7, 116, 34 

, 82, 552. 59 

Under the provisions of the act of February 27,1929 (45 Stat. 1341) 
and the act of March 26, 1930 (Public No. 78, 7lst Cong.), the 
General Supply Committee is authorized and directed to purchase 
or procure and distribute supplies to meet the consolidated require- 
ments of the executive departments and independent establishments 
of the Federal Government in Washington, D.C., of the municipal 
government of the District of Columbia, and of the field services 
when request is made by the heads thereof. These supplies are paid 
for by the General Supply Committee out of a revolving fund and 


Discount on above 

Unserviceable property — public sales : 

Auction ^ 

Contract 
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collections therefor are made from the departments and deposited 
in the general supply fund. 


statement of the working assets of the General Supply Committee for the 

fiscal year 1933 


Inventory as of July 1, 1932. 
Purchases during 1933 

Inspection and breakage 

Cost of goods sold: 


Inventory as of June 30, 1933 


>$21,522.94 
1, 153, 261. 28 

$1, 174, 784. 22 

187. 63 
1, 072, 898. 21 

1, 073, 085. 84 


101, 698. 38 


Revenue ; 

Surcharge for delivery 45, 893. 82 

Purchase discount 10, 157. 23 


Total 66, 051. 05 


Balance sheet as of June SO, 1933 


Treasury ‘ cash $229, 102; 83 

Disbursing officer’s cash 82, 339. 91 

Accounts receivable 52, 647. 26 

Invoice receivable 13, 515. 49 

Inventory as of June 30, 1933 101, 698. 37 

Inventory (stamps) 47.64 

Consigned goods 3, 096. 41 

Deferred charges 43,826.76 


Total 

Liabilities and capital ; 

Deferred credits 

Consigned goods accountability. 

Unpaid audited vouchers 

Unvouchered invoices 

General Fund revenue 


10, 965. 35 
3, 09'6. 41 
18, 466. 66 
64, 146. 68 
139, 599. 67 


Unencumbered capital - — 35, ISO. 1 2 

Unliquidated capital 163,126.91 

Reimbursable expenditures 161, 698. 37 


$526, 274, 67 


226, 274. 67 
300, 000. 00 


Total 


5-6, 274. 67 


BUREAU OF INDUSTRIAL ALCOHOL 

Techmcdl activities 

The Technical Division conducts the scientific and technical work 
of the Bureau of Industrial Alcohol as well as the work of this 
character for the Bureau of Prohibition, Bureau of Narcotics, and 
the Bureau of Internal Revenue. It supervises generally the activi- 
ties of the chemical laboratories of the Bureau of Industrial Alcohol 
in the field. It also has supervision of work relating to the provi- 
sions of title III of the National Prohibition Act and regulations 
issued pursuant thereto, and performs work relating to the manu- 
facture and permissive use of intoxicating liquors under title II of 
the National Prohibition Act. Certain features of the general inter- 
nal revenue laws relating to bonded warehouses and other miscel- 
laneous items are also administered. This division is also charged 
with the work in connection with the concentration of distilled 
spirits in accordance with the provisions of the act of February 17, 
1922. 


> Adjusted. 
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The following table shows the number of permits, issued under the 
National Prohibition Act, in force on June 30, 1932 and 1933, by 
classes : 


' Class of permit 

June 30, 
1932 

June 30, 
1933 


315 

427 


254 

266 


478 

527 


17 

20 


36 

88 

F. Permits to export alcohol only to places other than Canada, Mexico, West Indies, 

12 

11 

G. Permits to export alcohol to Canada, Mexico, West Indies, and other nearby 

61 

59 

H. Permits to use intoxicating liquors in the manufacture of preparations unfit for | 

21,893 

19,868 

20, 113 


24,222 
86, 816 


80, 474 

K. Permits to manufacture vinegar and procure intoxicating liquor for conversion into 

452 

408 


162 

101 


'■ 6 

4 

P. Permits to receive and possess for storage In bond and sell from concentration 

53 
2, 873 

64 

2,877 

R. Permits to produce mash for the purpose of producing yeast, after which residue 

'8 

8 


95 

94 

T. Permits to" dentists, veterinarians, optonietrists, osteopaths, chiropractors, chi- 
ropodists, and spineologists to use alcohol, and to dentists to administer liquor.. 

48,817 

49, 828 
357 



2 


93 

83 


40 

38 


65 

65 


44 

43 


59 

07 


3. 995 

4,262 


5, 693 

5,816 



185, S63 

196,666 



While basic permits are issued by the various field offices, all for- 
mulas involving the use of any tax-paid intoxicating liquor are ex- 
amined in this division, and recommendation is made to the super- 
visors of permits regarding the issuance of permits authorizing the 
procurement and use of these liquors in the preparation of the articles 
designated. The character of the formulas examined is greatly 
varied, but the larger portion consists of these general classifications : 
Medicinal, culinary, and sirups in which intoxicating liquors are in- 
corporated. The recommendation regarding the manufacture of 
these products involves also the examination of labels under which 
they are to be distributed and the I'elated advertising matter to in- 
sure compliance with the existing regulations interpreting title II 
of the act. 

In all cases where authority is granted for the importation of wine, 
whether for medicinal or sacramental use, the specific requests, sup- 
ported by satisfactory evidence, are passed upon in the Technical 
Division. The monthly reports of receipt and distribution of these 
wines are audited. 

In order to insure uniform control over preparations in which tax- 
paid intoxicating liquors are used it has been deemed- necessary to 
centralize all inquiries of a technical nature, and this duty is assigned 
the non beverage section, together with general inquiries relating to 
procedure, policy, and special processes. 
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During the past fiscal year 143,356 samples were examined in the 
field laboratories, approximately 18,000 less than were examined 
during 1932. The field laboratories performed an increased amount 
of check analyses for the field officers. These check analyses are-to 
determine whether products manufactured by permittees conform 
to the formulas approved in Washington, and enable the field labora- 
tories to furnish testimony, if necessary, in permit revocation pro- 
ceedings or criminal prosecutions. This procedure relieved the 
Washington laboratory of that phase of the work and reduced the 
expendiWres for travel by chemists attending revocation or court 
proceedings at points outside of Washington. 

The Washington laboratory examined 12,627 samples during the 
past fiscal year, which is approximately 3,500 samples less than were 
examined during 1932. These samples consisted principally of prep- 
arations which were submitted by permittees or prospective permit- 
tees for approval. The formulas for all preparations and processes 
using pure or denatured alcohol are submitted to the Technical Di- 
vision for review and approval before permits are issued by the 
supervisor for the withdrawal of alcohol. The policy of exercising 
extreme care in approving preparations manufactured with specially 
denatured alcohol has reduced to a minimum the illegal distillation 
of alcoholic preparations for the purpose of obtaining potable alco- 
hol for illegal purposes. Preparations which are susceptible of yield- 
ing potable alcohol by simple distillation or manipulation are dis- 
approved and the addition of bona fide essential oils or ingredients 
that cannot be eliminated by simple distillation or manipulation are 
required. The use of calol ethatate, a denaturant for ethyl acetate, 
developed by the Technical Division over three years ago, has effec- 
tually prevented the diversion of ethyl acetate for illegal purposes. 

TheTaboratory continued to carry on the following research work: 
Developing medicaments for bay rum, rubbing-alcohol compounds, 
and similar preparations to prevent their use for beverage purposes ; 
further strengthening the specially denatured alcohol formulas to 
safeguard the alcohol from diversion and to provide legitimate 
industry with denatured alcohol better adapted to its needs; and 
developing improved or more efficient denaturants for completely 
denatured alcohol to prevent its diversion for beverage purposes. 
Completely denatured alcohol is sold without a permit to the public 
and must be well protected against diversion if proper protection is 
to be afforded to the revenue anticipated from beverage spirits in the 
event of the repeal of the eighteenth amendment. 

Review of frodvcotion data 

The policy of limiting the production of industrial alcohol to the 
actual needs of legitimate industry, initiated January 1, 1928, was 
followed during the fiscal year 1933 and continued to be successful. 
Each industrial alcohol plant was allotted a fixed quota of the 
total alcohol to be produced with a provision that only 40 percent 
of the total quota for the year be produced during the first 6 months 
of the calendar year, provided legitimate, industries did not require 
an excess of that quantity, Very few companies manufactured their 
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full quota of alcohol during the year, with the exception of those 
which produced alcohol as a by-product, 

The following statement compares the production and withdrawals 
of alcohol, denatured alcohol, other distilled spirits, and wines during 
the fiscal years 1932 and 1933, together with related information. 


Production and withdrawals of alcohol, denatured alcohol, other distilled spirits, 
and wines during the fiscal years 1932 and 1933 


Alcohol produced (proof gallons) 

Alcohol withdrawn, tax paid (proof gallons) 

Total alcohol withdrawn tax free (proof gallons) 

Alcohol withdrawn tax free for denaturation (proof. 

gallons) 

Completely denatured alcohol produced (wine gallons) . 

Specially denatured alcohol produced (wine gallons) 

Cereal beverage plants operated 

Cereal beverages produced (gallons) 

Breweries operated.. - 

Beer produced (gallons) 

Distilled spirits other than alcohol withdrawn tax paid 

(tax gallons) 

Bum produced for denaturation and exportation (tax 

gallons) 

Taxes collected on wines 

Wineries and wine storerooms operated 

Wine produced (gallons) 


1032 


146 , 950 , 912. 76 
6 , 149 , 767 . 42 
135 , 554 , 158 . 07 

132 , 578 , 234 . 75 
34 , 208 , 235 . 54 
44 . 031 , 281.80 
164 

85 , 741, 598 


998 , 957 . 2 

1 , 059 , 068 . 2 
$ 186 , 563. 29 
319 

5 , 210 , 453. 71 


1933 


115 , 609 , 754 . 29 
5 , 018 , 007. 49 
106 , 532 , 071 . 67 

103 , 753 , 240 . 75 
26 , 524 , 230. 87 
35 , 076 , 115. 91 
158 

39 , 098, 843 
323 

303 . 732 , 350. 25 

1 , 100 . 319.1 

1 , 273 , 818. 7 
$ 289 , 575.99 
305 

18 , 755 , 651. 66 


Increase (+) or 
decrease (— ) 


- 31 , 341 , 158. 47 
- 1 , 131 , 759. 93 
- 29 , 022 , 086. 4 

- 28 , 824, 994 
- 7 , 774 , 004. 67 
- 8 , 955 , 165. 89 
-6 

- 46 , 642, 755 
+323 

+ 303 , 732 , 350.25 

+ 101 , 361.9 

+ 103 , 012. 70 
+$ 22 , 063. 93 
-14 

+ 13 , 545 , 197. 95 


The decrease in production of alcohol during the year is attrib- 
uted to the business depression in those industries using alcohol 
as a raw material and to the Bureau’s policy of limiting production 
to actual needs of industry. While there was a decrease in the 
quantity of both completely and specially denatured alcohol pro- 
duced during the entire year, there Avas approximately a 30 percent 
increase in the quantity of specially denatured alcohol produced and 
withdrawn for use during the months of May, June, and July of this 
year over the corresponding months of last year. The specially de- 
natured alcohol is used directly or indirectly in the manufacture of 
thousands of articles of commerce. The increase during these months 
l eflects a substantially larger production of these commodities. 

The manufacture of synthetic ethyl alcohol from ethylene gas is 
now a recognized source of industrial alcohol. Over 11,00^0,000 
proof gallons were produced by this method during the year. 

Seven distilleries were operated and produced 4,910,015.4 taxable 
gallons of medicinal whisky, an increase of 3,198,986.9 gallons over 
the production during the previous year. 

At present there are 20 concentration warehouses, containing 
15,435,469.3 taxable gallons of distilled spirits, original gauge, and 8 
distillery and 2 general bonded warehouses, not designated as con- 
centration warehouses, containing 5,281,226 taxable gallons of dis- 
tilled spirits, 

Twenty-two fruit distilleries were operated during the year in the 
production of brandy, wine spirits, and high-proof fruit spirits, 
producing 1,586,384.3 taxable gallons of such spirits, of which 599,- 
207.8 taxable gallons of brandy were produced for medicinal and 
general nonbeverage purposes and 987,176.5 taxable gallons of 
brandy, wine spirits, and high-proof fruit spirits were produced for 
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the fortification of wines and for nonbeverage purposes authorized 
under the Tariif Act of 1930. This latter amount is an increase of 
456,242.7 taxable gallons over the production for similar purposes 
during the previous year. 

During the year there was an increased production of 13,545,198 
gallons of wine over the previous year. T^is increase was due in 
part to the absence of a market for grapes during the 1932 vintage 
season, necessitating the establishing of new wineries in order to 
salvage grape crops, and in part to tiie establishing of premises for 
the production of wine containing not over 3.2 percent of alcohol 
by weight, authorized for beverage purposes by the act of March 22, 
1933. The use of this product as distilling material in the manufac- 
ture of brandy also increased materially during the year. 

Administration 

Each of the 12 administrative districts was examined one or more 
times during the past fiscal year to determine whether the organi- 
zation, personnel, and procedure were functioning in accordance 
with Bureau instructions. Many improvements in operation were 
made and economies were effected. The program of coordinating 
ideas which might improve administrative procedure in the field was 
continued. The Field Office Inspection Manual used by the field 
inspection staff in standardizing procedure in the various: divisions 
of each district or branch office was further improved and brought 
up to date. 

Shortly after the passage of the act legalizing the manufacture 
for sale of fermented liquors containing not more than 3.2 percent 
of alcohol by weight, it became evident that the problem of super- 
vising tax payments at breweries was exceedingly serious on account 
of the lack of men for assignment to such duty. As a consequence, 
districts containing large numbers of breweries were visited and 
plans worked out whereby the existing force of plant and permit 
inspectors could be used to cover all breweries. The field inspection 
staff is still working upon this problem in order to continue effective 
control over tax payments of breweries despite the rapid increase 
in this type of permittee. It is now investigating the possibility 
of using meters so, that a minimum amount of time can be spent by 
an inspector at a brewery. 

During the year, work was completed on the series of permit in- 
spection manuals describing the technical operations of production 
plants and proper methods of inspection for the instruction of 
permit inspectors in the field. The manual pertaining to breweries, 
previously known as “ cereal beverage plants ”, was published a year 
ago. The three other manuals relating to industrial alcohol, whisky 
and rum, and wine and brandy were completed, and distributed 
to the field. 

The Law Division, at the head of which is the Chief Counsel, per- 
forms the legal work of the Bureau, coordinates the field legal work, 
and advises the field legal offices. The enactment of the act of 
March 22, 1933, which authorized the manufacture for sale of fer- 
mented liquors containing not more than 3.2 percent of alcohol by 
weight, and of the act of March 31, 1933, liberalizing the prescribing 
of medicinal liquors, increased the duties of this division. 


Digitized for FRASER 
http://fraser.stiouisfed.org/ 

Federai Reserve Bank of St. Louis 



102 


REPOET OP THE SECRETARY OP THE TREASURY 


BUREAU OF INTERNAL REVENUE 
General 

Internal revenue receipts . — Receipts from internal revenue taxes 
during the fiscal years 1932 and 1933 were as follows ; 


Summary of inteimal revenue reccipi's for the fiscal years 9312 and 1933 
[On basis of reports of collections, see p. 276.1 


Sources 

1932 

1933 

Increase (+) or 
decrease (— ) 

Income ^xes: 

$629, 566, 115. 55 
427, 190, 581. 99 

$394, 217, 783. 93 
352, 573, 620. 18 

-$235, 348, 331. 62 
-74,616, 961.81 


Total 

1,056, 756,697. 54 

746, 791, 404.11 

-309,965, 293. 43 

Miscellaneous internal revenue: 

47, 422,313.00 
398, 578, 618. 56 
54, 449, 096. 40 
490, 773. 26 
17, 066. 70 
14, 477. 18 

34, 309, 723. 85 
402, 739, 059. 25 
435, 456, 937. 68 
529, 788. 84 
5, 505. 52 
6, 805. 05 




Receipts under national prohibition laws 





+372, 075, 475. 09 




+62, no, 181.66 



> Includes income tax on Alaska railroads (act of July 18» 1914) amounting to $7,614.31 for 1932 and $4,262.0 3 
or 1933, 

3 Includes delinquent taxes collected under repealed laws amounting to $79,025.51 for 1932 and $44,612.64 
or 1933. 


In this summary tax receipts are classified according to the admin- 
istrative organization for the audit of returns — i.e., the Income 
Tax Unit, the Estate Tax Division, the Tobacco Division, and the 
Sales Tax Division. A statement of collections by taxes in detail 
appears in table 8, page 317. 

Refunds . — In the foregoing statement of receipts no deductions 
have been made on account of refunds, which during the fiscal year 
1933 were paid from the several appropriations as follows : 


Kefunding taxes illegally collected, 1931 and prior years $6, 673, 172. 49 

Refunding taxes illegally collected, 1932 and prior years-' — 24, 604, 582. 70 

Refunding taxes illegally collected, 1933 and prior years 20, 207, 090. 73 


Total , 51, 484, 845. 92 


In addition to the above amount, there were certain repayments 
as provided under specific appropriations which were not refunds of 
taxes erroneously paid under our present internal revenue laws. The 
redemption of stamps represents the return to the Government of 
stamps purchased by the taxpayer in excess of his requirements. The 
stamps so redeemed during the fiscal year, including interest, totaled 
$4,037,250.81. Repayments under the appropriation act “ Refund- 
i ng legacy taxes, act of March 30, 1928 ”, totaling $10,000, relate to 
claims under repealed tax lawsj the interpretation of which has been 
changed by court decision. 
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Number of claims, amount refunded, and interest alloiced on each class of tax 
during the fiscal year 19SS 


Appropriation and class of tax ^ 

1 

Claims 

Amount 
refunded * 

Interest 

allowed 

“Refunding taxes illegally collected’Mfor the fiscal year 1931 
and prior years, 1932 and prior years, and 1933 and prior years: 

127,011 

22 
2, 788 
1, 940 
1 188 
17 

' 1,017 

$43, 007, 221. 41 

45, 846.15 
i 7, 637, 535. 09 

1 658, 489. 79 

, 7, 377. 62 

820. 83 
1 127,555.03 

$10,379, 441.26 

11,806. 58 
874, 647. 40 
179,051.68 
1, 349. 32 
10. 85 
15, 591. 95 

Miscellaneous internal revenue: 






Total - 

132,983 

51,484,845.92 

11, 461,899. 04 

Repayments (hot refunds of taxes erroneously collected): 
Redemption of stamps: 

1 980 

170 
21, 047 

1 696,750.95 

3, 663. 30 
j 3,336,836.56 



125. 39 
486, 361. 06 


Total 

22, 197 

j 4,037,250.81 

486, 486. 45 


1 

1 10,000.00 



! 


< Including interest. 


If the tax refunds during the year on account of erroneous or il- 
legal collections for 1933 and prior years, amounting to $51,484,- 
845.92, were deducted from the gross collections of $1,619,839,224.30, 
the net collections for the fiscal year would be $1,568,354,378.38. The 
gross collections, however, are used for comparative purposes in this 
report. 

Additional assessments . — The additional assessments resulting 
from office audits and field investigations, which amounted to $357,- 
581,305.19, were as follows: 


Additional assessments made during the fiscal year 19SS, by class of tax 


Class of tax 

Amount 


> $305, 146, 463. 53 

Miscellaneous internal revenue: 

35, 361, 898. 58 
54, 831. 88 
3, 626, 914. 37 
2, 199, 467. 63 
11, 191, 729.20 


Gift 



Total 

2 52, 434, 841. 66 


357, 581, 305. 19 



‘ Includes for income taxes $279,525,606.53 from the Income Tax Unit and $25,620,857 from the Accounts 
and Collections Unit. The assessments of the Income Tax Unit include $109,895,996.57 made under the 
jeopardy provisions of secs. 279 and 280 of the Revenue Act of 1926 and sec. 273 of the Revenue Acts of 1928 
and 1932. 

2 Includes for miscellaneous internal revenue $43,324,188.66 from the Miscellaneous Tax Unit and $9,110,653 
from the Accounts and Collections Unit. 


Cost of administration . — The amount expended and obligated in 
administering the internal revenue tax laws for the fiscal year 1933 
was $30,031,722.98. This does not include the amount expended for 
refunding taxes illegally or erroneously collected, which is in no 
sense an administrative expense. The aggregate receipts of internal 
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revenue were $1,619,839,224.30, which makes the cost of operation 
$1.85 for each $100 collected, as compared with $2.17 for the fiscal 
year 1932. 

Income Tax Unit 

The Income Tax Unit has charge of the auditing and closing of 
all income tax returns except certain returns of small incomes for 
which the auditing problems are not difficult. The latter are settled 
in the collectors’ offices under the administration of the Accounts 
and Collections Unit. For its work, the Income Tax Unit has an 
organization of auditors in Washington and a field force throughout 
the country. 

Returns audited and. closed . — ^The number of returns audited and 
closed by the Income Tax Unit during the fiscal year 1933 is sum- 
marized in the following table : 


Summary of work of the Income Tax Unit for the fiscal years 19S2 and 193S 



Number 

1932 

1933 


364, 700 

264, 771 

Returns received during year: 

131, 795 
2, 228, 510 

112, 972 
2, 080, 140 



2, 360, 305 

2, 193, 118 


2, 725, 006 

2, 447, 889 

Returns closed during year: » 

Additional assessments, e-xcept jeopardy: 

132, 936 

, 85,628 

After final notice of deficiency: ’ 

4, 941 
10, 638 

' 3, 136 

9, 657 



148, 515 
2, 122 
79, 025 
2, 230, 394 

98, 421 
1, 595 
45, 986 
1, 967, 582 





2, 460, 056 

2, 113, 584 

Returns not closed during year; 

254, 771 
2, 397 ! 
7, 781 

325, 734 
2, 836 
5, 735 

Awaiting action of taxpayer after mailing final notice of deficiency (60-day 

Involved in appeals to Board on final 60-day notice of deficiency mailed 


264, 949 

334, 305 



1 This total does not include returns with respect to which final notices of deficiency (60-day letters) were 
mailed prior to the beginning of the year. 

2 Excludes returns closed through decisions of Board of Tax Appeals. 

3 Includes some returns with respect to which final notices of deficiency (60-day letters) were mailed prior 
to the beginning of the year. 

* These figures do not agree with the number of returns with respect to which appeals were taken during 
the year since many of such appeals were from determinations set forth in final notices of deficiency mailed 
prior to the beginning of the year. The number of the latter returns with respect to which appeals were 
taken was 8,675 for 1932 and 6,598 for 1933. 
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At the beginning of the fiscal year 1933 there were 254,771 returns 
on hand in the unit. During the year the unit received 2,193,118 
returns. Of the total received, 2,080,146 were original returns filed 
covering the taxable years 1931 and 1932 and 112,972 were reopened 
and new returns for the taxable years prior to 1931. 

The total number of returns before the unit for consideration 
during the fiscal year was 2,447,889. The unit closed 2,113,584 re- 
turns without an appeal having been taken to the Board of Tax Ap- 
peals. (Jeopardy assessments on 1,595 of these returns can be ap- 
pealed.) In addition, there were also closed during the year 6,613 
returns after action by the Board of Tax Appeals on appeals pend- 
ing, making a total number of 2,120,197 returns closed. The total 
included 1,659,418 individual and partnership and 460,779 corpora- 
tion returns. 

Additional revenue . — The total additional revenue made avail- 
able for collection (exclusive of jeopardy assessments) was $169,629,- 
609.96, as compared with $218,521,218.58 the previous fiscal year, a 
decrease of $48,891,608.62. The field forces of the Income Tax Unit 
secured agreements to the immediate assessment and collection of 
$21,361,130.31, while $148,268,479.65 was assessed after consideration 
in Washington. 

The additional revenues are classified in the following table to 
show the amounts involved as additional tax, penalty, and interest, 
and also the procedure involved in reaching a settlement with the 
taxpayers. 


Additional revenue made available for collection during the fiscal years 19S2 
and 1933, classified according to the tax, interest, and penalty, and the agree- 
ment procedure involved 



1932 


1933 



Amount 

Percent 

Amount 

Percent 


$173,809, 724. 07 

79.5 

$134, 914, 736. 48 

79.5 

Interest 

36, 150. 696. 87 

16.5 

31, 232, 819. 66 

18.4 

Penalty 

1, 687, 848. 30 

.8 

2, 003, 206. 42 

1.2 

Total - 


96.8 


99.1 

Rejected claims for abatement and credit 

1 6,872,949.34 

3.2 

1, 478, 847. 40 

.9 

Total additional revenue 


100.0 

169, 629, 609. 96 

100.0 

Procedure involved in settlement: 





Mimeograph 3662 * 

32, 364, 500. 22 


21, 361, 130. 31 

12.7 

Regular procedure: 

Agreements executed by taxpayer without 




60-dav letters 

74,870,038.36 


39, 754, 168. 16 

23.7 

Agreements executed by taxpayer subse- 



quent to 60-day letters., 

17, 077,637. 17 

8. 1 

10, 653, 592. 10 

6.3 


28, 017,041.78 
59,319,051.71 1 

13.2 1 

27, 751, 240. 03 
68, 630, 631. 96 

16. 5 

Action of Board of Tax Appeals 

28.0 1 

40.8 

Total-. 

211, 648, 269. 24 | 


168, 150, 762. 56 

100.0 


1 The effect of Mimeograph 3552 is to shorten the interest period when the additional tax is agreed to by 
taxpayer and field force. The above figures cover assessments made during periods June l, 1931, to May 31, 
1932, and June 1, 1932, to May 31, 1933. 
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In addition to the amount of revenue thus made available, addi- 
tional taxes were also assessed under the jeopardy provisions of the 
several revenue acts, as follows : 


Additional revenue assessed under the jeopardy provisions of rev&ivue acts 
during the fiscal years 1932 and 1933 ^ 



1932 

1933 


$23, 458, 811. 50 
15, 167, 409. 93 

$78, 177, 841. 35 
11,783, 456. 63 



38. 626, 221. 43 
7, 352, 963. 52 
4, 994, 206. 89 

89, 961, 297. 98 
16,806, 103.31 
3,128, 595.28 




50,973, 391. 84 

109, 895, 996. 57 

1 


1 The amounts shown in this table may or may not represent collectible taxes, since the majority of 
jeopardy assessments are appealed to the Board of Tax Appeals. 


Finxd notices of deficiency (60-day letters ). — During the year 
17,772 final notices of deficiency (60-day letters) were mailed by the 
Income Tax Unit, as compared with 22,456 for the previous fiscal 
period. 

Petitions were filed with the Board of Tax Appeals involving 
33 percent of the returns with respect to which 60-day letters had 
been issued. This compares with 34 percent during the fiscal year 
1932. 

The following table shows the number of tax years involved in 
petitions filed with the Board of Tax Appeals during the fiscal years 
1930 to 1933, inclusive ; 


Nicmher of tax years involved in petitions filed with the Board of Tax Appeals 
during the fiscal years 1930 to 1933, hy tax years 


Tax year 

1930 

1931 

1932 

1933 

Tax year 

1930 

1931 

1932 

1933 

1917 

16 

30 

18 

9 

1926 

2, 054 

1,288 

246 

113 

1918 

47 

38 

28 

35 

1927 

i, 233 

3i.l64 

849 

175 

1919 

67 

50 

28 

32 

1928 

' 211 

5, 643 

1 . 4Q.^ 

298 

1920 

99 

127 

86 

64 

1929 

5 

’ 378 

H!Wn« 

1,827 

1921 

67 

86 

29 

37 

1930 - - 


5 

‘ 269 

si 576 

1922 

79 

105 

82 


1931 


1 

4 

236 

1923 

159 

174 

66 

37 

1932 



1 

6 

1924 

679. 

452 

108 

52 

1933 




1 



617 

161 

65 








Total 

5, 810 

12, 158 

8, 575 

6, 598 


Claims and overassessments . — ^The following table shows the num- 
ber of refund claims adjusted and the certificates of overassessment 
issued, together with the amounts of overassessments involved, 
during the fiscal years 1932 and 1933 : 
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Refund claims adjusted and ove^'assessments determined during the fiscal years 

19S2 and 1933 



1932 • 

1933 

Claims: 

Number 
23, 879 
47, 660 

Number 

24,046 
39, 326 



71, 545 

63, 372 


31, 529 
15, 970 

27, 147 
13, 791 



47, 499 

40, 938 


24, 046 

22, 434 

Certificates of overassessment issued when no claim had been filed. . 
Amount of overassessments settled by— 

52, 379 

Amount 
$111, 520, 556.49 

30, 157 

Amount 
$108, 614, 453. 21 
18,877, 869. 82 
32, 627, 780. 15 


24, 932, 127. 16 
54, 386, 193. 50 



190, 838, 877. 15 
17, 726, 680. 71 

160, 120, 103. 18 
10, 379, 441. 26 



208, 565, 557. 86 

j 170, 499, 544. 44 



Note,— The araouat involved in claims filed during the year was $229,134,005.48 as compared with 
$265,479,501.06 the precedi^ year. Of the claims (including claims made in other years) adjusted during 
the year, the amounts rejected totaled $170,934,417.94 as compared with $418,268,438.95 the preceding 
year. 


There were also allowed during the year 8,233 collectors’ claims, 
of which 7,059 recommended abatements or credits and 1,174 recom- 
mended refunds. A collector’s claim usually lists a number of items 
in favor of different taxpayers, and those settled during the year 
covered 12,227 items for abatement or credit and 51,382 for refund. 

Returns on Jumd. — A. comparative table of returns for all tax 
years on hand at the close of each of the past 4 fiscal years follows : 


Returns on Jiand in the Income Tax Unit on June SO, 1930 to 1933, by tax years 


Tax year 

1930 

1931 

1932 

1933 

Tax year 

1930 

1931 

1932 

1933 

1917 

147 

142 

150 

293 

1926 

5, 814 

1,630 

1, 101 

1, 265 

1918 

222 

180 

207 

248 

1927 

18, 529 

5 ; 061 

3,713 

2,939 

1919 

270 

174 

251 

267 

1928 

166, 800 

10, 172 

4, 380 

2,632 

1920 

367 

298 

275 

240 

1929 

1 23, 835 

237, 868 

10 ! 496 

5 ’ 236 

1921 

305 

249 

261 

239 

1930 

‘ 106,491 

209, 921 

9,929 

1922 

466 

276 

307 

245 

1931 


I 22 ; 142 

208, 111 

1923 

754 

423 

373 

315 

1932 



' 92 ; 211 










1925 

2, 556 

1, 001 

677 

1,028 

Total. 

221, 393 

364,700 

254,771 

325, 734 


1 Figures are incomplete, since the preliminary work (gainst the returns for the year just previous to the 
end of fiscal year cannot be completed within that fiscal year. 


Audit in ’Wmhing'ton . — The following table presents an analysis of 
the returns, original and reopened, pending in the several divisions 
and sections of the Washington office. 
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Original and reopened returns under consideration in Washington, June SO, 

193S, by tax years 




Audit Review Division 




Special 












Ad- 










Valuation 

just- 



Individual 

Corporation 

Consolidated 

Division 

ment 


Tax year 

returns 

returns 

returns 



tion 




Origi- 

Re- 

Origi- 

Re- 

Origi- 

Re- 

Origi- 

Ee- 

Re- 

Origi- 

Re- 


,nal 

opened 

nal 

opened 

nal 

opened 

nal 

opened 

opened 

nal 

opened 

1917 


164 


7 


45 


10 

32 


258 

1918 


150 


8 

4 

39 


11 

22 

4 

230 

1919..^ 


159 

' ■ 

7 

4 

33 


15 

37 

4 

251 

1920 


111 


9 

4 

41 


14 

44 

4 

219 

1921 



105 


6 

2 

39 

■■■■ 

13 

59 

2 

221 















689 


mm 

■n 

197 


63 

194 

14 

1, 179 





IBIi 








1922 


75 


5 

11 

37 


11 

91 

11 

219 

1923 


104 


9 

15 

42 


17 

Kl 

15 


1924 

4 

236 

1 

11 

49 

54 

2 

27 

■ 111 

56 

439 

1925 

4 

668 

2 

10 

55 

65 

6 

23 

138 

67 


1926 

5 

741 

2 

19 

73 


7 

34 


87 

1, 105 


16 


4 

59 


159 

17 

34 

196 

135 

2, 653 

1928 

38 

1,396 

7 

114 


230 

26 

68 

354 

196 

2, 162 

Total 

67 

5, 425 

16 

227 


696 

58 

214 


567 

7, 762 

1929 

631 

2, 206 

52 

322 

281 

319 

67 

153 

501 

1,031 

3, 501 

1930 

2, 996 

1, 669 


418 

565 

265 

596 

182 

614 

4, 661 

3, 148 

1931 

7, 734 

362 

1. 579 

95 

1,585 


1,431 

$ 

352 

12, 329 

850 

Total 

11,361 

4. 237 

2,135 

m 




343 

],467 


7, 499 

Grand total.. 

11, 428 

10, 351 

2,151 

1,098 

2,871 

1, 510 

2,152 


2,861 

18, 602 



Audit in the field . — On June 30, 1933, there were 230,119 returns 
for 1931 and prior years pending for verification in the offices of the 
38 field divisions of the Income Tax Unit, compared with 179,718 
returns for 1930 and prior years on hand June 30, 1932. 

Changes in tax liability were recommended by the field forces in 
132,396 returns, or 28.47 percent of the 464,938 returns disposed of by 
the field during the year. On 104,844 returns, or 79.15 percent of 
those changed, taxpayers agreed with revenue agents’ conclusions. 
The total additional tax recommended by revenue agents during the 
fiscal year was $209,560,777.80, compared with $275,942,496.80 the 
preceding fiscal year. 

Special Advisory Committee 

The Special Advisory Committee was organized to consider cases 
pending before the Bureau, the Board of Tax Appeals, or the courts 
for the purpose of attempting to reach settlement without litigation. 
In those cases in which settlement is reached the final responsibility 
rests with the committee subject to the approval of the Commissioner. 
The work of the committee over a period of approximately 6 years 
has demonstrated that the disposition of most problems arising out 
of tax disputes is and should be a matter of administration, rather 
than of litigation. 
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Number of oases released by the Special Advisory Committee during the 
fiscal year 1933 and amounts of proposed and redetermined deficiencies 


On hand July 1, 1932 

cKeceived during year: 

60-day appeal filed 

All others 

Total to be accounted for 

Released during year: 

By action of committee: 

By agreement 

No appeal filed 

Changes recommended and agree- 
ment not yet filed 

No change (recommended for de- 
fense) - 

Total 

No action by committee: 

60-day appeal filed 

All others 

Total 

Total released during year 

On hand June 30, 1933 


Appeals filed with 
Board 

60-day letters (final 
notices of deficiency) 

Miscellaneous cases 

Number 
of cases 

Number 
of tax 
years 

Number 
of cases 

Number 
of tax 
years 

Number 
of cases 

Number 
of tax 
years 

10, 398 

13, 199 

116 

206 

96 

295 

353. 

385 





6,803 

7,573 

643 

690 

277 

350 

17,554 

21, 157 

759 

896 

373 

645 

4, 101 

4,935 

180 

191 

259 

298 



52 

52 



25 

42 



10 

14 

3, 852 

4,565 

1 

1 

60 

72 

7,978 

9, 542 

233 

244 

329 

384 



353 

388 



1,924 

2,396 

37 

43 

14 

23 

1,924 

2,396 

390 

431 


23 

9, 902 

U, 938 

623 

676 

343 

407 

7,652 

9,219 

136 

221 

30 

238 


Appeals 


60-day letters . 


Amounts of proposed and redetermined deficiencies In cases released by 
committee: 

Cases recommended for settlement: 

Deficiency proposed : 

Deficiency recomputed^ 

Decrease in proposed deficiency I 

Deficiency originally proposed in all cases handled > 

Deficiency recomputed in cases recommended for settlement 

Deficiency recommended for defense - - 

Increased deficiency recommended 

Total - 


$75, 132, 637. 66 
25, 899, 466. 55 

$1, 134, 395. 82 
414; 491.00 

49, 233, 171.01 

719, 904. 82 

125, 726, 961. 88 

1,138, 873. 77 

25, 899, 466. 65 
50. 594, 324. 32 
9, 231, 393. 21 

j 2 414,491.00 
4, 477. 95 

85, 725, 184. 08 

418, 968. 95 


1 Refers to total releases, excluding the item "No action by committee." 

2 Includes entire asserted deficiency in many nonsettled cases where no appeal was filed with board. 

Miscellaneous Tax Unit 

The Miscellaneous Tax Unit is charged with the administration of 
all taxes other than income taxes. The unit is composed of three divi- 
sions, namely, Estate Tax Division, Sales Tax Division, Tobacco 
Division, and an Appeals and Review Section, which is attached to 
the office of the deputy commissioner in charge. A field force under 
internal revenue agents in charge throughout the country investigates 
estate and gift tax returns. The personnel of the Sales Tax Division 
was increased considerably, due to the additional work in administer- 
ing the new excise taxes imposed by the Revenue Act of 1932. There 
were slight increases in the personnel of the Estate Tax and Tobacco 
Divisions. The increase in the Estate Tax Division is due to the 
additional work resulting from the gift tax imposed by the above- 
mentioned act. 
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Estate Tax Division . — Estate tax collections amounted to $29,693,- 
061.89 as compared, with $47,422,313 for 1932. As in other recent 
years, the collection of a large amount of tax was postponed because 
of the fact that numerous taxpayers availed themselves of the piriv- 
ilege provided by law to extend the time for payment of taxes due 
in 1933 or to file appeals with the Board of Tax Appeals. Gift tax 
collections resulting from taxes imposed by the Revenue Acts of 1924 
and 1932 amounted to $4,616,661.96. 

The administrative work involved in investigating and auditing 
returns is summarized below ; 

c 

Summary of investigation and audit of estate tax and gift tax returns for 
the fiscal years 193S and 1933 



Estate tax 

Gift 
tax 
1933 > 

■ 1932 

1933 

Returns in field: 

2, 916 
8,183 

2,118 

7,632 



1,397 


11,099 
8, 981 

9, 750 
7, 783 

1, 397 
329 



2,118 

1, 967 

1, 068 

Returns in bureau: 

' 7,443 
8, 769. 

5,623 
8, 504 



, ■ 1,710 


16, 212 
.10, 689 

14, 027 
9, 440 

1,710' 
' '4 



5, 523 

, 4,687 

1, 706., 

Protest letters of taxpayers as a result of tax determined by audit; 

453 
1, 674 

139 
2, 137 






2, 127 
1, 988 

2,276 
2, 178 






139 

98 


Final and conclusive agreements (sec. 606 of the Revenue Act of 1928) : 


248 

370 

216 
• 386 



- 'i , 



618 

402 

602. 

314 






216 

309 

288 

297 







* Returns o( tax levied by Revenue Act of 1932 not due until Mar. 15, 1933. 


Deficiency tax was assessed in estate tax cases in the sum of $35,- 
361,898.58. This amount includes an assessment of $20,044,527 with 
interest of $3,594,871 made in one case to protect the interests of the 
Government as the taxpayer ha.d failed to furnish the evidence nec- 
essary to obtain credit for payment of State estate, inheritance, 
legacy, or succession taxes prior to the running of the statute of 
limitations for assessment of the tax. More than $17,000,000 of this 
special a.ssessment has been abated as the requisite data were subse- 
quently filed. There was also assessed as deficiency tax in gift tax 
cases the sum of $3,626,914.37, all of which applied to gifts taxed 
under the provisions of the Revenue Act of 1924. 
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Estate tax and gift tax refunds amounted to $6,762,887.69 (exclu- 
sive of interest) while taxes were abated in the sum of $86,175,399.06. 
This latter action resulted almost entirely from the allowance of 
credit for payment of State estate, inheritance, legacy, or succes- 
sion taxes, assessed either at the time that the return was filed or at 
a later date to protect the interests of the Government as the requisite 
data had not been filed at the end of the period for assessment of the 
tax. A summary of refund and abatement claims follows : 

Estate tax and gift tax claims on hand, received, and disposed of during the 

fiscal year 19SS 



Estate tax claims 

Gift tax claims 


j Refund 

Abatement 

Refund 

Abatement 


Num- 

ber 

Amount 

Num- 

ber 

Amount 

Num- 

ber 

1 Amount 

Num- 

ber 

Amount 

1 

Claims filed: 

On hand July 1, 1932. 

325 

$6, 355, 909. 56 
9, 747, 592. 05 

17 

$128,805. 23 
55, 236, 822. 83 

1 

$1,766.11 
13, 563. 61 



Received during year. 

1, 595 

779 

4 



Total to be dis- 
posed of 1 

1,920 

16. 103, 601. 61 

796 

55, 365, 628. 06 

5 

15, 329. 62 




1,417 

5, 621, 245. 19 
3, 977, 454. 92 

78^ 

55, 350, 805. 68 
141. 93 

2 1 

2, 981. 91 
3, 693. 31 



Bejected 

2S4 

1 

2 1 



Total disposed of.. 




55, 360,947. 51 

■a 




On hand June 30, 
1933 

219 

6,504,801. 60 

6 

14, 680. 55 

■ 

8, 664. 40 



No claims filed, over- 
assessments allowed... 

662 

1, 138, 535. 59 
707, 899. 54 

165,944. 95 

7, 633, 625. 27 

624 

30.823,614.43 



2 

$979. 05 

Additional 2 percent in- 

705 



1 

170. 34 

1 


Total amount allowed. 
Including interest 

2, 784 

1,413 

86, 174, 420. 01 

4 

3,909.82 

2 

979. 05 


' As provided by the act of Mar. 3, 1933. 


Sales Tax Division . — Total collections of taxes under the adminis- 
tration of the Sales Tax Division amounted to $435,456,937.68 for 
the year, compared with $54,449,096.40 for 1932. These are shown 
by specific taxes in the table appearing on page 112. The increase of 
$381,007,841.28 in collections is due to the additional taxes imposed 
by the Revenue Act of 1932 and the aet of March 22, 1933. 

The following table summarizes the work on Sales Tax Division 
claims : 


Claims received and disposed of during the fiscal years 1932 and 1933 



1932 

1933 


Number 
1, 440 
10, 392 

Number 

3,283 

39,407 

Received or reopened’.-. ’ 


11, 832 
8, 549 

42, 690 
33,809 

Adjusted 

On hand at end of year 

3, 283 

8,881 

1 

Amount \ 
$11,861,829.94 
585,358.76 

Amount 
$4,856,797. 72 
694, 285. 98 




14820—33 9 
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There were 13 sales tax credit cases, totaling $10,241.36, on hand 
at the beginning of the year; 18,944 cases, amounting to $2,481,054, 
were received; 10,026 cases, aggregating $563,697.42, were disposed 
of, leaving on hand at the end of the year 9,041 cases, amounting to 
$1,927,597.94. 

A total of $399,194,746.92, representing 1,444,965 items, was ap- 
proved by the Commissioner on miscellaneous assessment lists, which 
relate to assessments of all internal revenue taxes, except those ad- 
ministered by the Income Tax Unit. These lists include all assess- 
ments, original and additional, on the miscellaneous internal rev- 
enue taxes which are not collected by the sale of stamps and the 
additional assessments on the latter group of taxes. There were 
included in the lists $43,324,188.66, representing 44,025 additional 
assessments resulting from office audit and field investigations, and 
intei’est totaling $6,418,871.40. 

There were received and examined during the year 1,371,652 
returns filed by taxpayers in connection with their liability for 
excise taxes. 

There were received during the year 105 delinquent capital stock 
tax returns filed under the Revenue Act of 1924, involving $1,673.50, 
all of which were examined and closed. The tax imposed by this 
act. was repealed, effective July 1, 1926. 


Miscellaneous taxes collected during the fiscal years 19S2 and 19SS 


Source 

1932 . 

1933 

Increase (-f) or 
decrease { -) 

Documentary stamps, including playing cards: 

Bonds of indebtedness, capital stock issues, etc 

Capital stock sales or transfers 

Sales of produce (future delivery) 

$9, 198, 539. 57 
17, 696,129. 86 
959, 319. 64 
4, 386,830. 50 

$16, 034, 765. 69 
33, 188, 494. 94 
4, 206, 697. 74 
3, 908, 354. 20 

+$6, 836, 216. 02 
+15,492, 365. 08 
+3, 247, 278. 10 
“478, 476. 30 


32, 240, 819. 57 

57, 338, 202. 47 

-F25, 097, 382. 90 

Oleomargarine stamp and special taxes 

Adulterated and process or renovated butter, filled 

1, 744, 736. 78 
8, 837. 00 

1,347, 190. 45 
15,511.97 

-397, 546. 33 
+6, 674. 97 


- 1. 753, 573. 78 

1,362,702.42 

—390, 871.36 

Manufacturer's excise taxes (title IV, Revenue Act of 
1932 


219, 188, 686. 92 
7, 467, 297. 50 
28, 562, 739. 33 
13, 734,173. 58 
' 830,582.59 
2, 365, 040. 83 
38, 456, 493. 49 

— 

+219, 188, 686. 92 
+7, 467. 297. 50 
+28, 562, 739. 33 
+13,734, 173.58 
+830, 582. 59 
+2, 365, 040. 83 
+38, 456, 493. 49 





Telegraph, telephone, cable, and radio messages, etc 

Leased wires, etc. (telegraph and telephone) 








310, 605,014. 24 

+310, 605, 014. 24 



1, 858, 605. 97 
9, 204, 587. 04 

15, 520, 512. 30 
6, 679, 260. 95 

+13, 661,906. 33 
-2, 525, 326. 09 



11,063, 193. 01. 



Pistols and revolvers 

87, 358. 40 
8, 703. 963. 27 
521, 162. 86 
1, 180. 00 
79, 025. 51 

35, 388. 89 
43, 174, 316. 92 
457, 067. 63 
239, 859. 22 
44, 612. 64 

-51, 969.51 
+34, 470, 353. 65 
-64, 095. 23 
+238, 679. 22 
-34,412. 87 



Delinquent under repealed laws - 

9, 392, 690. 04 

43, 951, 245. 30 

+34, 558, 555. 26 




+381, 006, 661. 28 



Digitized for FRASER 
http://fraser.stiouisfed.org/ 

FLilLm l Rljl i dl Dti i iKurOt. Luu i j 


























REPORT OP THE secretary OP THE TREASHRY 113 

A small amount of tax liability incurred in connection with sales, 
tobacco, capital stock, estate, gift, spirits, narcotics, and miscellane- 
ous stamp and special taxes is compromised with the taxpayer. The 
offers in compromise received and disposed of during the year and 
the amounts involved are summarized in the following table: 


Offers in compromise received and disposed of during the fiscal years 1932 

and 1933 



1932 

1933 

Number 

j 

Amount 

Number 

Amount 


3,345 
8, 002 

$391, 290. 61 
399, 835. 05 

1, 532 
17, 194 

$116, 277. 73 
689, 054. 41 



11, 347 

791, 125. 66 

18, 726 

805, 332. 14 


9, 189 
279 
347 

495, 277. 41 
131, 221.41 
48, 349.11 

7, 751 
715 
362 

327, 629. 89 
52,259.70 
34, 154. 60 




9, 815 

674, 847. 93 

8, 828 

414, 044. 19 


1,532 

116,277.73 1 

9, 898 

391,287. 95 



Tobacco Division . — Collections from tobacco taxes amounted to 
$402,739,059.25 for the year, an increase of $4,160,440.69, or 1.04 
percent, compared with the previous year. The collections from 
taxes on the various tobacco manufactures for the last two fiscal 
years are shown in the following table : 


Tobacco taxes collected during fiscal years 1932 and 1933 


Source 

1932 

1933 

Increase (+) or decrease (-) 

Amount 

Percent 

Small cigarettes 

$317, 533, 080. 02 

$328,418,413. 58 

+$10, 885, 333. 56 

+3.43 

Manufactured tobacco 

58, 030, 155. 75 

55, 450, 340. 99 

-2, 579,814. 76 

-4. 45 

Large cigars 

14, 207, 679. 50 

11, 304, 995. 91 

-2, 902, 683. 59 

-20. 43 


6, 846, 301. 69 

6, 404, 999. 69 

—441,302. 00 

—6. 45 

Cigarette papers and tubes 

li 700^502. 85 

' 958^ 145. 34 

-742, 357. 51 

-43. 65 

Small cigars 

226,508.98 

173, 730. 47 

-52, 778. 51 

-23. 30 

Large cigarettes 

31,659. 71 

21, 267. 58 

-10, 392.13 

-32. 82 

Leaf tobacco sold 

2,730. 06 

7, 165. 69 

+4, 435. 63 

+162. 47 

Total - 

398, 578, 618. 56 

402,739,059.25 

+4, 160, 440. 69, 

+ 1.04 


Appeals and Review Section . — The Appeals and Review Section 
holds hearings in cases arising under the various tax laws admin- 
istered by the Miscellaneous Tax Unit, renders on request from the 
heads of divisions opinions on questions arising in connection with 
the administration of such tax laws, and reviews the action taken 
by the divisions on all claims for refund or abatement and cases 
resulting in certificates of overassessment allowed for amounts in 
excess of $500. The majority of the hearings are held in connection 
with estate taxes. During the year the Appeals and Review Section 
held 902 hearings, prepared 447 formal opinions on cases in which 
hearings had been held or on which formal opinion had been re- 
quested by the heads of divisions, and reviewed 747 claims for refund 
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and abatement and 1,559 estate and gift tax cases resulting in certifi- 
cates of over assessment. Them were 109 memoranda to the Com- 
missioner recommending certain changes in 60-day letters routed 
through this section for approval. 

There were 112 cases on hand at the close of the year, of which 
number 42 were held for hearings, 17 awaited further evidence from 
taxpayers, 6 were held, awaiting supplemental reports from the field, 
7 awaited reports from the Securities Section, Valuation Division, of 
the Bureau, and 40 were under consideration. 

AcdouTvts and Collections Unit 

The Accounts and Collections Unit, which is the central adminis- 
trative organization for the 64 collection districts, is divided into 
three divisions — the Collection Accounting Division ; the Collectors’ 
Personnel, Equipment, and Space Division; and the Disbursement 
Accounting Division. 

Collection Accounting Division . — The Collection Accounting Divi- 
sion establishes accounting methods for use in collectors’ offices and 
the procedure for the intensive audit of the smaller individual in- 
conje tax returns; audits collectors’ revenue accounts current and 
collectors’ special deposit accounts current for offers in compromise, 
surplus proceeds in distraint sales, and sums offered for the purchase 
of real estate; issues internal revenue stamps; and compiles statistics 
for officials of the Treasury Department and the public. The activities 
of the field force of supervisors of accounts and collections are con- 
trolled and directed by this division under the general supervision 
of the deputy commissioner. 

There were filed in collectors’ offices during the year 7,288,080 tax 
returns compared with 5,069,594 for the previous year, an increase of 
2,218,486. Of the total tax returns filed in 1933, there were 5,166,091 
income tax returns compared with 4,528,335 filed during the previous 
year, an increase of 637,756. 

There were audited and closed in collectors’ offices during the year 
approximately 1,800,000 income tax returns of individuals on Form 
1040-A which showed small income, and A327,762 information returns 
were verified. In addition, collectors’ offices completed the audit of 
the 16,495 individual income tax returns on Form 1040 ^ for the year 
1930 which remained on hand at the close of the previous fiscal year. 
In connection with , this audit work 27,610 income tax returns were 
investigated. • 

A total of 8,415,413,120 stamps, valued at $565,354,578.51, was 
issued to collectors of internal revenue and the Postmaster General, 
compared with 8,103,030,260 stamps, valued at $441,150,316.28, issued 
during the year 1932. Stamps returned by collectors and by the 
Postmaster General amounted to $5,698,164:98, compared with 
$16,200,288.40 for 1932. 


1 It has been the practice to charge collectors with the duty of examining 1040 returns 
inyolving gross Incomes of no more than a certain sum (recently $25,000). In view of 
the additional burden placed upon the collectors by the Revenue Act of 1932, they have 
been relieved, until further notice, of examining any 1040 returns relating to years 
subsequent to 1930, and such work reverts to the revenue agents. 


Digitized for FRASER 
http://fraser.stiouisfed.org/ 
r odoro l RoodPi'o B onk of St. Lou ii 


115 


REPORT OF THE SECRETARY OF THE TREASURY 

After the appropriate administrative procedure, collectors of in- 
ternal revenue transmitted to the Bureau, or otherwise disposed of, 
110,519 claims as compared with 105,427 during 1932, an increase of 
0 , 092 . The number of claims on hand at the close of the fiscal year 
1933 was 2,396 compared with 1,037 at the close, of the previous fiscal 
year. 

During the year field deputy collectors made 277,655 revenue-pro- 
ducing investigations in connection with the verification of tax re- 
turns, the discovery of delinquent taxpayers, and warrants for 
distraint. The total amiount of tax involved in these investigations 
was $34,731,510, including $24,044,986 collected and $10,686,524 
reported for assessment. The amounts involved for the various 
types of work were: ■ 


Additional taxes collected and reported far assessment by collectors’ field 
forces during the fiscal year 19S3 



Collected 

' Reported . 
for 

assess- 
ment - 

Verification of tax returns 

Delinquent taxpayers 

Warrants for distraint 

$1,457,612 
6, 186, 575 
17,400, 799 

$3, 913, 19S 
6, 773, 326 

Total : 

24, 044, 986 

, 10,686,624 


. There were 47,239 warrants for distraint served by deputy col- 
lectors during the year, and on June 30, 1933, there were 27,434 
warrants in the hands of the field forces for collection as compared 
with 21,056 on June 30, 1932. 

The supervisors of accounts and collections submitted 120 reports 
covering their examinations of the accounts of the various col- 
lectors’ offices compared with 117 reports submitted during 1932. 
With the exception of one district, every collector’s office was 
examined at least once and most of them twice during the year. 

Collectors' Personnel^ Equi'prriervt, and Space Division.— Th.^, Col- 
lectors’ Personnel, Equipment, and Space Division is charged with 
the consideration and granting of allowances to collection districts 
covering the employment of personnel and miscellaneous operating 
expenses and the keeping of a,dequate records thereof. The division 
passes upon collectors’ requisitions for nonexpendable supplies, me- 
chanical equipment, and office furniture, and procures space for 
collectors’ offices anci branch offices. 

. pisiursement Accounting Division. — The Disbursement Account- 
ing Division is charged with the duty of keeping the internal 
revenue appropriation accounts and expenditures and is responsible 
for the administrative examination required by law of the accounts 
of 64 collectors of internal revenue and 38 interna] revenue agents 
in charge of divisions, including internal revenue salary accounts 
of the collector of customs at San Juan, P.E. 

The division administratively examined and recorded 1,236 
monthly accounts of collectors of internal revenue and internal 
revenue agents in charge, including internal, re ve:iue salary pay- 
ments made by the collector of customs, San Juar, P.E., together 
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with 46,152 supporting vouchers, in addition to which 2,733 expense 
vouchers of employees and 7,527 vouchers covering passenger and 
freight transportation and miscellaneous expenses were audited and 
passed to the disbursing clerk of the Treasury Department and 
General Accounting Office for payment. 

Office of the General Govmsel 

The activities of the several divisions of the office of the General 
Counsel are shown under their respective titles. 

Civil Division . — The Civil Division in cooperation with, and at 
the request of, the Department of Justice and the various United 
States attorneys assists the latter in handling all civil internal 
revenue cases arising in the Federal district courts, the United 
States Court of Claims, and the Supreme Court of the District of 
Columbia, together with a limited number of cases originating in 
Slate courts. The division also assists in the preparation of briefs 
and arguments in the Circuit Courts of Appeals, and prepares drafts 
of briefs in supp^ort of and in opposition to petitions for certiorari 
in the Supreme Court of the United States. 

The division’s major activities during the fiscal year are shown 
in the following tables : 


Civil cases received and disposed of during the fiscal year 193S ’ 


Cases 

Pending 
July 1, 
1932 

Received 

during 

year 

Closed 

during 

year 

Pending 
July 1, 
1933 


2 , 963 
185 

617’ 

715 

2 2, 865 


215 

118 

282 


908 

876 

772 




4,116 

1,708 

1,605 

4,219 



• Excludes bankruptcy, receivership, insolvency, compromise, and liquor cases. 

2 Excludes 70 cases in which suit was instituted by the United States during the year. 


Citril cases pending in courts July 1, 1932 and 1933 ’ 


1 

1 

Courts 

July 1, 
1932 

July 1, 
1933 


2, 009 
115 
737 
.21 
21 
60 

1,909 

116 

687 

25 

49 

149 







2, 963 

2,935 

> 


1 Excludes bankruptcy, receivership, insolvency, compromise, and liquor cases. 


Offers in compromise of pending suits received during the year 
numbered 55. Compromise offers disposed of, including those pend- 
ing at the beginning of the fiscal year, numbered 46, of which 27 
were accepted and 19 were rejected. The total amount of taxes 
sought to be recovered in cases finally compromised was $1,619,954.11 
and the sum of $695,197.71 was secured. 


Digitized for FRASER 
http://fraser.stiouisfed.org/ 
r LLlua l RiLJUL i' uii Da iii t of O t . La i 






117 


REPORT OF THE SECRETARY OF THE TREASURY 

The number of cases tried and decided during the fiscal year is 
shown in the following table. It will be observed that the number 
of decisions exceeds the number of cases tried. This discrepancy is 
due to the fact that a case may be tried in one year but not decided 
until a subsequent year. 


Tax cases tried and decided by the Federal courts during the fiscal year 1933 



1 

Cases decided 

Court 

i 

Cases 

tried 

For Gov- 
ernment 

Against 

Govern- 

ment 

Partly 
for Gov- 
ernment 
and 
partly 
against 
Govern- 
ment 

Total 


196 

146 

65 

15 

226 


66 

63 

30 

5 

98 

Court of Claims 

65 

53 

23 

3 

79 

Supreme Court 

15 

17 

6 


23 






342 

279 

124 1 

23 

426 





The work of the division for the .fiscal year 1933, in bankruptcy 
and receivership cases, is summarized as follows: 

Bankruptcy and receivership cases closed during the fiscal year 1933 


Cases 

Number 


1,869 

1,285 



3,154 

980 



2, 174 



In the 980 cases closed relating to bankruptcy and receivership, 
claims were filed in the amount of $8,770,728.94 and the sum of 
$1,561,780.25 was collected. 

Interpretative Division . — The work of this division during the 
fiscal year 1933 was considerably amplified by the necessity of com- 
pleting, as far as possible, the series of regulations made necessary 
by the passage of the Revenue Act of 1932, and of preparing the 
regulations dealing with the enforcement of the Agricultural Ad- 
justment Act of May 12, 1933. 

Because of the new or increased taxes imposed by recent revenue 
laws — the Revenue Act of 1932, the Nonintoxicating Liquor Act of 
March 22, 1933, the Agricultural Adjustment Act of May 12, 1933, 
and the National Industrial Recovery Act of June 16, 1933 — this 
division also had an unusually large amount of interpretative work 
during the year. 

Review Division.— Hhis division reviews cases involving refunds, 
credits, and abatements of internal-revenue taxes; prepares public 
decisions in accordance with Treasury Decision 4264 in all cases 
where the overassessments exceed $20,000; prepares reports to the 
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Joint Committee on Internal Revenue Taxation in cases involving 
credits and/or refunds in exceiss .of $75,000, as required by section 
710 of the Revenue Act of 1928; and also participates in conferences 
and negotiations in other bureau agencies involving proposed over- 
payments. 

There were 1,195 overassessment cases disposed of during the year, 
including certificates allowing reductions in tax aggregating $145,- 
959,641.67. The adjustments made by this division in 90 of these 
cases totaled $2,741,980.86. Some of the principles involved in these 
adjustments also affected the disposition of other cases pending else- 
where in the Bureau. Public decisions were promulgated in 932 
cases, and in 58 cases r^orts were submitted to the Joint Committee. 

Appeals Division . — Cases filed by taxpayers with the Board of 
Tax Appeals for the redetermination of proposed deficiencies in 
income, profits, estate, and gift taxes, are in the immediate charge 
of the Appeals Division. iSnce the organization of the board, ap- 
peals have been taken from approximately one third (by number) 
of all deficiencies proposed by the Commissioner in final deficiency 
notices (60-day letters). During this fiscal year 6,997 such appeals 
were filed with the board. At the close of the year 18,080 cases, 
involving proposed deficiencies aggregating $772,476,433.84, were 
undetermined before the board and on appeal from board decisions. 
Of all cases disposed of during the fiscal years 1932 and 1933, 68.18 
percent were closed by agreed settlements. 


Oases liled, with and closed before the Board of Tax Appeals during the fiscal 

years X932 and 19SS' 


Cases 

1932 j 

1 1933 

Number 

Amount 

Number 

Amount 

Pending at beginning of year -• 1 

Filed and reopened during year 

Total to be disposed of 

losed during year: 

21, 233 
. 7,618 

$706, 142,422. 99 
184, 281, 626. 75 

! 20, 469 

' 5, 997 

$707, 205, 709. 56 
229, 620, 213. 68 

28, 851 

890, 423, 949. 74 

26, 466 

936, 885, 923. 24 

1,632 
1, 143 
5,707 


1, 122 
1, 537 
5, 727 








Total-. 



8, 382 

183, 168, 240. 18 

8, 380 

164, 409, 489. 40 

Pending at close of year 

20, 469 

707, 266, 709. 56 

18,080 

772, 476, 433. 84 


i The figures in this table include a large amount of duplicate deficiency proposals and assessments made 
in order to protect the interest of the Government in the case of transfers of property and corporation sub- 
sidiaries. 


Penal Division . — The Penal Division, in cooperation with the 
Department of Justice and the various United States attorneys, 
passes upon criminal internal revenue cases; prepares opinions on 
liability for percentage penalties for fraud, negligence, or delin- 
quency, and on acceptance or rejection of offers in compromise of 
tax cases in which such questions are involved. The Division also 
prepares opinions interpreting or construing percentage penalty and 
criminal statutes, and opinions on all questions of law involved in 
a case where there is also a question of percentage penalty or crime. 
The Division also passes upon questions as to whether cases that have 
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been closed by agreement under section 606 of the Kevenue Act of 
1928, and similar provisions of the other revenue acts, should be 
reopened because of “ fraud or malfeasance, or misrepresentation 
of a material fact ”, and informers’ reward claims under section 3463 
of the Kevised Statutes. 

The following table shows the work of the Division during the 
last two fiscah years : 

Gases received and disposed of by the Penal Division during the fiscal years 

19SS and 19SS 


Cases 

1932 

1933 


. 1,154 

1,552 

933 

1,444 



2,706 
1, 773 

2,377 
1, 254 



933 

1, 123 



Administrative Division . — The activities of the Administrative 
Division include the review of offers in compromise and the holding 
of conferences on difficult and complicated or protested cases. The 
division is charged with the supervision of the personnel, library, 
manuscripts, mail, and records; and devises and inaugurates methods 
of procedure, assembles and reviews efficiencj^ ratings, interviews ap- 
plicants, and performs other varied and miscellaneous duties per- 
taining to the work of the General Counsel’s office. 

The Compromise Section of the Administrative Division passes 
upon compromise offers of income and miscellaneous taxes, except 
criminal or fraud cases, and recommends to the Commissioner ac- 
ceptance or rejection of interest and penalty cases prepared in the 
Income and Miscellaneous Tax Units. The volume of work of this 
section is summarized in the following table : 


Cases received and disposed of by the Compromise Section during the fiscal 

years 193Z and 193S 


Gases 

1932 

1933 


1, 307 
12, 633 

1, 232 
13, 121 



13, 940 
12, 708 

14, 353 
12, 521 



1, 232 

1, 832 



There ^ere 1,870 cases closed involving insolvent taxpayers. 
Offers in compromise were accepted in 753 cases in the sum of 
$4,942,031.79 for assessments aggregating $15,398,548.88; in 1,051 
cases offers in compromise were rejected., Sixty-six cases were dis- 
posed of by transfer or otherwise. There were. 518 cases closed in- 
volying claims against estates, assignments,, and miscellaneous cases. 
Claims were filed in the aggregate amount of $2,139,842.11, and the 
sum of $718,161.69 was collected. 
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MINT BUREAU 

Institutions of the Mint Service 

During the fiscal year 1933, 10 Mint Service institutions were in 
operation: Coinage mints at Philadelphia, San Franc' sco, and Den- 
ver; an assay office at New York City, which makf-- la"ge sales of 
fine gold bars;. mints at New Orleans and Carson. i iiv o.iiducted as 
assay offices; and assay offices at Boise, Helena, Statue, and Salt 
Lake City. The six last-named institutions are, in effect, bullion- 
purchasing agencies for the large institutions and also serve the 
public by mafcng assays of ores and bullion. Electrolytic refineries 
are operated at the New York, Denver, and San Francisco 
institutions. 

The assay offices at Boise, Helena, and Salt Lake City and the mint 
at Carson City were closed at the end of the fiscal year, no appropria- 
tion having been provided for their support. These institutions were 
established , between 1863 and 1874, except the one at Salt Lake City, 
which was established in 1908. With present improved transporta- 
tion facilities, the remaining bullion-receiving institutions of the Gov- 
ernment provide adequate facilities for the prompt handling of either 
newly mined bullion or that reclaimed from industry. 

Coinage 

Coinage executed by the mints during the fiscal year 1933 totaled 
38,076,100 pieces, of which 32,154,300 were domestic, consisting prin- 
cipally of 1-cent coins, and 5,921,800 were foreign coins, principally 
silver, made at the Philadelphia Mint for Panama, Honduras, and 
Cuba. The total value of the domestic coinage was $27,861,420, of 
which $26,450,000 was gold, $1,158,200 silver quarter dollars of the 
Washington bicentennial design, and $253,220 bronze 1-cent pieces. 

During 1932 coinage executed totaled 36,333,816 pieces, of which 
26,801,500 were domestic coins with a value of $111,999,580 and 
9,532,316 were foreign coins. 

Bullion deposits 

Bullion deposits again greatly increased in number over the prior 
year, the 1933 total being 73,238 as compared with 54,105 in 1932 
and 36,098 in 1931 — more than a 100 percent increase during the 
two years. The many small parcels of newly mined gold from placer 
miners and those of secondary materials returned from industry to 
monetary use continued to be material factors. 

Gold and silver operations 

Gold acquired by the Government at the mint service institutions 
during the fiscal year 1933 totaled $465,109,665.22 ; United States gold 
coin received by the mints for recoinage amounted to $1,637,139.39; 
transfers of gold between mint offices totaled $10,365,655.35 ; the ag- 
gregate amount of gold- received by the mint service institutions, in- 
cluding transfers, during the fiscal year 1933 was $477,112,459.96, 
which compares with $427,695,309.11 during the prior year. 
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Receipts of purchased silver during the fiscal year totaled 1,306,- 
915.11 fine ounces, the average cost of which was 27.52-1- cents per 
ounce, the total cost being $359,713.62. Silver received in exchange 
for bars bearing the Government stamp totaled 622,163.49 fine 
ounces; United States silver coin received for recoinage totaled 
5,580,855.07 fine ounces, the recoinage value being $7,715,023.79 ; silver 
deposited in trust by other governments totaled 1,218,116.39 fine 
ounces; and transfers between mint service offices totaled 104,777.23 
fine ounces, making the aggregate quantity of silver, including trans- 
fers, received by the mint service offices during the fiscal year 8,832,- 
827.29 fine ounces, as compared with 11,562,350.28 ounces during the 
prior year. 

The New York market price of silver during the fiscal year aver- 
aged $0.28714; the lowest price was $0.245625 on December 29, 1932; 
and the highest price $0.375625 on April 24, 1933. 

Repneries 

The refineries at the San Francisco and Denver mints produced 
during the year under review 2,236,943 fine ounces (80.1 tons) of 
electrolytically refined gold, which compares with' 1,602,238 fine 
ounces (54.9 tons) in the prior year; and 872,249 fine ounces (29.9 
tons) electrolytically refined silver, which compares with 1,855,387 
fine ounces (63.6 tons) in the prior year. The electrolytic refinery 
at the New York assay office remained closed. 

The aggregate stock of gold and silver in unrefined bullion on hand 
at the several institutions increased during the past year by about 
165 tons to 830 tons, as compared with the prior year’s increase pf 
136 tons. 

Gold omd silver in the United States 

Stock of coin and monetary hvUion. — On June 30, 1933, the esti- 
mated stock of domestic coin in the United States was $2,807,487,340, 
of which $1,842,099,589 was gold; $540,007,398, standard silver dol- 
lars; $298,634,122, subsidiary silver coin; and $126,746,231, minor 
coin. 

The slock of gold bullion in the mints, assay offices, and Federal 
Reserve banks on the same date was valued at $2,475,454,755, an 
increase during the year of $350,687,392; the stock of silver bullion 
in the mints and assay offices was 27,756,897 fine ounces, an increase 
of 6,035,674 fine ounces. 

Production of gold and silver. — Domestic gold production during 
the calendar year 1932 was $50,626,000, as compared with $49,527,200 
in 1931. The output was about 50 percent of that for the record 
year 1915, when the total was $101,035,700. 

Silver of domestic production during 1932 totaled 23,980,773 ounces, 
valued at $6,762,578. This compares with 30,932,050 ounces, valued 
at $8,970,294, for 1931, and with the record production of 74,961,075 
fine ounces, valued at $37,397,300, for 1915. 

Industrial consumption of gold and silver. — Gold consumption in 
the industrial arts during the calendar year 1932 was estimated at 
$20,105,102. The return from industrial use exceeded the total used 
by industry by $6,489,667. This was a reversal of the usual situation. 
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Silver used in the arts was estimated at 24,257,967 fine ounces, of 
which 14,461,011 fine ounces were new material. 

As compared with the prior year, silver consumption was about 
9,400,000 ounces less and gold consumption about $9,000,000 less. 

Net import and export of domestic gold coin. — The net import of 
domestic gold coin during the fiscal year 1933, according to statis- 
tics compiled by the Bureau of Foreign and Domestic Gommercej 
was $1,343,538; during the prior fiscal year there was net import of 
$32,675,722. During the 19 fiscal years 1915-1933, since the opening 
of the World War, there has been a net export of $774,867,260. 

Appropriations., experhses, and income 

Appropriations available for the mint service during the fiscal year 
1933 ' totaled $1,387,870, and reimbursements to appropriations for 
services rendered amounted to $71,584.44, making a total of $1,459,- 
454.44. 

Expenses amounted to $1,208,354.70, of which $1,207,598.35 was 
chargeable to appropriations and $756.35 chargeable to income. 

The income Realized by the Treasury from the mint service aggre- 
gated $1,664,861.06, of which $867,669.94 was seigniorage. The 
seigniorage on subsidiary silver coin was $696,475.63, and on bronze 
coin, $171,094.31. 

The number and value of deposits, transfers, gross income, and 
expenses for the fiscal year 1933 and the number of . employees on 
June 30, 1933, at each institution are shown in the following table : 


Deposits of gold and silver, income, expenses, and employees, t>y institutions, 

fiscal year 1933 


' Institution 

Num- 
ber of 
deposits 
of gold 
and 
silver 

Num- 
ber of 
mint 
service 
trans- 
fers 

Coinage yalue 
of gold and 
silver received* 

Gross in- 
conae * . 

Gross ex- 
pense * 

Excess of 
income (+) 
or of expense 

(4 


Philadelpbia. 

San Francisco. 

Denver...—' ... 

New York 

New Orleans ... 

Carson City.. 

Boise - 

Helena....... 

Seattle... 

Salt Late City 

’ 't'otal 

18,. 128. 
20.803 
7, 358 
18, 378 
1. 619 
,1. 000 
999 
796 
. 2, 935 
209 

173 

841 

98 

1 



$14,888,811.84 
105, 359,471.95 
18, 537.277.05 
336,858.996. 91 
1, 012, 166. 42 
233,919.75 
446, 029. 24 
250,947.08 
9,990,564.47 
60,919.97 

■ $833, 387. 46 
- 162,816.67 

232, 091. 47 
420, 093. 39 
2,337.45 
1, 950. 41 
4, 209. 28 
6,843.12 
5, 477. 98 
1, 920. 92 

$480, 563; 19 
206, 566. 05 
167,341.62 
267, 658. 42 
7,650.74 
5,712.24 
7,476.63 
^ 6, 952. 13 
22, 814. 15 
3,889.80 

-i-$362. 824. 26 
-43, 749. 48 
. -f64,749.95 
-H52,-534.97 
^6, 313. 29 
■ -3,761.83' 
-3, 267.35 
• ■' -109. 01/ 
-17,336.17 
^1,968.88 

-23i 
r '90 
: 71 

.109 

'4 

■ 3 

3 

. : 3 

9 

72,125 

1, 113 

487, 639; 103. 68 


1, 176,524.87 
.38, 096. 81 . 

-j-49ie03. 17 
-38. 096. '81' 

625 

13 

Grand total... 
Prior fiscal year 





72,125 

1,113 


1,670,128.04 

1,213, 621. 68 

H-466, 606. 36 

• --538 

62, 071 

2,034 

438, 166,634, 70' 

1,012,667.29 

1,653,867.73' 

-541,210:44' 

' '674 


1 Includes Interinstitution transactions amounting to $10, 610, SOO. 32. ^ 
> Includes interinstitution transactions amounting yo $6,360.98, 
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BUREAU OF NARCOTICS 

Enforcement aciimties 

The Bureau of Narcotics Continued the policy of directing major 
enforcement effort against the larger sources of supply of illicit nar- 
cotic drugs and the channels through which such drugs are dis- 
tributed, as well as exercising control over the legitimate manufac- 
ture and distribution of drugs for medical purposes. 

On account of the reduction in the supply of illicit narcotics drug 
peddlers and addicts continued their attempts to tap the legitimate 
medical-supply channels. The Bureau has not neglected this phase 
of enforcement, but the nature of the work requires, and the Bureau 
continues its efforts to obtain, the cooperation of the State authori- 
ties in such matters as the forging of prescriptions, which cannot con- 
veniently be dealt with under the Federal law. 

The Bureau availed itself of the cooperation of enforcement offi- 
cers of other countries and of the. Bureau of Customs in preventing 
the unlawful importation of narcotics into the United States. It 
solicited the cooperation of State and municipal agencies in detect- 
ing and punishing unlawful intrastate sales and transfers of nar- 
cotics, and in many cases received helpful cooperation. But, in the 
matter of obtaining the suspension or revocation of the licenses of 
practitioners and pharmacists who were guilty of narcotic irregu- 
larities, the Bureau was able to obtain only a reasonable degree of 
cooperation in a few States. 

The final draft of the uniform State narcotic law, evolved with the 
assistance of representatives of the Bureau and designed to supple- 
ment and assist in Federal narcotic law enforcement, was approved 
by the Conference of Commissioners on Uniform State Laws on Oc- 
tober 8, 1932, and by the American Bar Association on October 12, 
1932. Copies of this law were distributed to interested public-spir- 
ited citizens and to the governments of the several States with the 
urgent recommendation that the proposed measure be enacted into 
law. An educational campaign was also instituted to arouse public 
interest in this measure. To date, the law has been adopted with 
little or no amendment in four States- — Florida, Nevada, New Jer- 
sey, and New York. : 

The Bureau continued to limit importations of crude opium and 
coca leaves to those quantities necessary to supply medical and scien- 
tific needs, and in this work continued to receive the cooperation of 
the Division of Mental Hygiene of the Public Health Service which 
has afforded technical advice on this and other narcOtic-law enforce- 
ment problems. Exports of narcotic drugs and preparations have 
been authorized only upon a showing of medical need therefor in the 
country of destination and shipments in transit frbm one foreign 
country through the United States to another foreign country have 
been subjected to similar limitations. - - 
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The following table shows, the number of cases of violation, by 
registered and nonregistered persons, of the narcotic laws and the 
cases disposed of during the year : 

Violations of the narcotic laws and the cases disposed of during the fiscal 

year 1933 


Cases 

1 

Under narcotic laws 
other than the act 
of Jan. 17, 1914 

Under 
the act ol 
Jan. 17 
1914 

Regis- 

tered 

persons 

Nonreg- 

istered 

persons 


475 

882 

1. 545' 
3, 930 

9 

• 21 



1,357 

5, 475 

30 


130 
9 
191 
. 561 

2,681 

102 

5 

1,452 







18 


891 

4, 240 

18 


466 

1, 235 

12 



> Includes 15 cases involving tax iiabiity which were closed on payment of taxes and penalties. 


Fines imposed during the year for violations of the narcotic 
laws amounted to $119,335.95. There were 181 cases compromised, 
resulting in payment into the Treasury of $18j294. 

Extent and trend of narcotic traffic 

On June 30, 1933, there were 323,192 registrations under the 
Harrison Narcotic Law, as amended, 226 as importers and manufac- 
turers, 1,467 as wholesale dealers, 51,744 as retail dealers, 146,632 
as practitioners, and 123,123 as dealers, in and manufacturers of 
untaxed narcotic preparations, the latter number including regis- 
trants not required to pay occupational tax in this special classifi- 
cation by reason of paying another occupational tax under the act. 

During the year 112,654.375 pounds of opium were imported as 
compared with importations of 145,458.33 pounds during the previous 
year, or a decrease of 32,803.955 pounds. Coca leaves were imported 
for medicinal purposes only and amounted to 131,512.325 pounds as 
compared with importations of 223,388.70 pounds during the pre- 
vious year, or a decrease of 91,876.375 pounds. 

Exports of narcotic drugs of all kinds amounted to 4,402 ounces 
in 1932 and 1,871 ounces in 1933, or a decrease of 2,531 ounces. The 
drugs exported during 1933 involved 38,006 taxable ounces of 
products. 

The net quantity of pure drugs of all kinds sold to domestic, pur- 
chasers by manufacturers amounted to 338,759 ounces as compared 
with sales of 350,932 ounces of such drugs during the previous year, 

PERSONNEL CLASSIFICATION OFFICER 

During the fiscal year there were 147 appeals from classification 
allocations to be disposed of, 65 of these having been carried over 
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from the previous year. The personnel classification officer approved 
18 appeals, disapproved 33, and canceled 3, leaving 93 to be car- 
ried forward to the next year. In addition to work in connection 
with the investigation of appeals, 1,448 classification sheets were 
handled by the personnel classification officer. 

As of May 15, 1933, 8,741 employees were rated as to efficiency, 
the average rating for the entire Department being 88.26 per cent. 

PUBLIC DEBT SERVICE 

Division of Loans and Currency 

This division is the active agent of the Secretary for the issue of 
all public debt obligations of the United States and for conducting 
transactions in such obligations after issue. It is also responsible 
for the issue of bonds or other obligations of Puerto Rico and the 
Philippine Islands, for which the Treasury Department acts as 
fiscal agent. The division undertakes the safe-keeping of public 
debt and insular loan securities for certain Government offices. It 
also counts and delivers to the Destruction Committee United States 
currency canceled as unfit and mutilated paper (spoilage etc.) re- 
ceived from the Division of Paper Custody and the Bureau of En- 
graving and Printing. 

IssMC and retirement of securities .— following is a summary of 
the issues and retirements of securities conducted through this di- 
vision during the fiscal year. Complete details of all transactions 
in public debt securities are presented in formal statements else- 
where in the report : 

Issues, retirements, and transactions in stock of United States securities during 

the fiscal year 19S3 


(Par value] 



Registered 

Nonregistered 

Total 

ISSUES 

Stock shipments to Federal Reserve banks: 


$4, 453, 668, 350. 00 
1 14, 932, 889, 800. 00 

12. 320. 560. 00 I 

57. 425. 250. 00 : 

$4, 453, 668, 350. 00 
14, 932, 889, 800. 00 
554, 288, 320.00 
1, 203, 228,110.00 



Original issues by the division 

a $Mi, 967, 760. 00 
1, 145, 802, 860. 00 

Total issued and shipped 

RETIREMENTS 

1, 687, 770, 620. 00 

19, 456, 303, 960. 00 

21, 144, 074, 580. 00 

590, 116, 260. 00 
2 516, 823, 270. 00 

303,292, 475. 00 

613,111,850.00 
1,411, 849. 75 

5, 555. 00 

1, 203, 228, 110. 00 
518, 235, 119. 75 

303, 298, 030. 00 


Retired on other ‘accounts (i.e., claims, credit, 
and exchange authorization retirements) 

1, 410,232,005. 00 

614, 529, 254. 75 

2, 024, 761, 259. 75 

STOCK ACTIVITIES 

Received from Bureau of Engraving and Print- 

*1, 538,914. 960. 00 
326,429,610. 00 

21, 330, 602, 220. 00 

701, 581, 660. 00 
339, 840, 018. 55 

22, 869, 517, 180. 00 

1, 028, 011,270. 00 
339, 840, 018. 55 

Canceled and delivered to Register of Treasury: 

Securities 

^ Detached matured coupons (9,768,779 pieces). 


1 Includes Treasury bills available for either original issue or exchange, amounting to $6,201,156,000. 
3 Includes special 1-day certificates of indebtedness amounting to $222,000,000. 
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Individktal registered accownds . — In connection with registered 
public debt issues, individual, accounts are inainta,ined and interest is 
paid periodically in the form of checks. The accounts open, on 
June 30, 193?, were as follows: 


Number 
of ac- 
counts 


Principal 


Interest-bearing loans; 

Pre-war loans 

Liberty and Treasury loans 

Treasury notes and certidcates of indebtedness.... 

Total interest-bearing loans ; 

Matured loans (Liberty, Victory, and postal sayings). 


26,061 

863,031 

14 


$786,340,020 

2,692,383,36fl 

323,176,000 


879,996 3,701,899,370' 
4,669 764,860 


Total open accounts. 


884, 665 


3, 702, 664, 220 


There were 93,370 individual accounts closed for registered Liberty 
bonds. Victory notes, and Treasury bonds, and 33,557 accounts were 
decreased, representing the retirement of ■ securities amounting to 
$443,630,800 par value. In connection with the same loans, 78,295 
new accounts amounting to $690,177,100 principal were opened. 
Thirty -nine thousand three hundred and twenty-two changes of 
address for the mailing of inter, est checks were made on the registered 
accounts during the year. , 

Interest on registered Liberty and Treasury bonds was paid on due 
dates in the form of 1,726,227 checks, amounting to $98,529,275.15. 
On registered securities of the pf e-war loans 57,840 checks for 
$16,309,059.75 were issued and there was certified to the Treasurer 
interest payable amounting to $11,897,128.54 on registered Treasury 
notes and certificates of indebtedness. There were received from the 
Bureau of Engraving and Printing 1,999,300 checks as stock, and 
there were canceled and delivered to the Destruction Committee stock 
consisting of 147,488 checks. ' , . 

■Claims . — Claims for relief on account of lost, stolen, destroyed, and 
mutilated securities handled by the division during the fiscal year 
were as follows: 



Number 
of claims 

Number 
of secu- 
rities 
(pieces) 

Far amount 
of securities 


1., 3,059 

8,918 

$ 1 ,. 839, 610. 67 

Settled by— 

1,817 

561 

146 

155 

5 ; 070 
1,124 
1,792 
668 

786,309.67 
• 407, 155. OO 

18,626. 00 
3,340.00 





2,669 

8, 654 

1,215,329.67 



1 War Savings cases sent to Surrenders Section for settlement because of question of ownership. 
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Safe^keeping of securities. — ^At the beginning of the year there 
were securities amounting to $362,996,250 in safe-keeping for various 
Government offices, against which formal audited receipts were out- 
standing. Throughout the year securities amounting to $578,408,500 
were received for safe-keeping and receipts therefor issued, and se- 
curities amounting to $564,526,500 were delivered from safe-keeping 
upon the surrender of outstanding receipts, leaving a balance of 
securities amounting to $376,878,250 in safe-keeping June 30, 1933. 

Mutilated paper and redeemed currency. — Mutilated paper verified 
and delivered to the Destruction Committee consisted of 17,077,162 
sheets and coupons, of which 16,455,124 sheets and coupons were 
received from the Bureau of Engraving and Printing, and 622,038 
sheets from the Division of Paper Custody. 

Redeemed currency, unfit for circulation, counted and delivered to 
the Destruction Committee during the year amounted to 554,060,675 
pieces, representing $925,341,997.31, detailed as follows: 

Number of pieces and, amount of redeemed currency delivered to the Destruc- 
■ Hon Committee during the fiscal year 19SS 


Currency 

! Old series 

New series 

Number of 
pieces 

Face value 

Number of 
pieces. - 

Face value 


1,567,552 
4,185,577 
2, 53d, 085 
2,d50 
8, 107 

$5, 378,804. 00 
4, 984, 614. 00 
68, 252, 130. 00 
18, 500. 00 
1, 855. 31 

56, 826, 346 
J 481, 645, 558 
7, 285. 500 

$241, 518, W6 
481,642, 018 
123, 545, 080 


Gold oertifloates... 






• 

8, 303, 271 

78,635,903.31 

545,757, 404 

846, 706, 094 



flight excess of pieces is due to redemption of exact baU notes at half value. 


Publicity . — The division maintains a mailing list, in addition to its 
list of holders of registered securities, for the purpose of placing new 
public debt offerings, notices of redemption, and such matters before 
the public. Approximately 106,515 printed circulars were distributed 
to the public during the year. 

Register of the Treaswry 

The Register of the Treasury conducts the final audit and has 
custody of all retired Federal securities, including interest coupons. 
The Register renders monthly certification to the Comptroller Gen- 
eral of all public debt securities redeemed by the Treasurer of. the 
United States and establishes credits due the Federal Reserve btoks 
and the Division of Loans and Currency for securities forwarded 
by them on account of exchanges, replacements, transfers of regis- 
tration, etc. 

During the fiscal year 1933, 30,667,607 security documents, aggre- 
gating_ $19,871,675,903, were retired in the Register’s Office. The 
following comparative statement sets forth, by class of security, the 


14820—33 10 
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total number of documents, together with the face value thereof, 
which were received, examined, and filed during the fiscal year 1933 : 


Securities retired during the fiscal year 1933 


Security 


Pre-war loans 

Liberty loans i... 

Treasury bonds 

Treasury notes - 

Certificates of indebtedness 

Treasury bills 

Treasury (war) savings securities 
Interest coupons 

Total 


Pre-war loans.: 

Liberty loans 

Treasury bonds 

Treasury notes.. 

First 3H percent Liberty loan interim 

certificates 

Certificates of indebtedness 

Treasury bills 

Securities not affecting public debt, insu- 
lar possessions loans 

Total 


Pre-war loans 

Liberty loans 

Treasury bonds .• 

Treasury notes 

Certificates of indebtedness ... 

Treasury bills 

Interest coupons 

Securities not affecting public debt, insu- 
lar possessions loans. 

Total-. 


Pre-war loans 

Liberty loans.. 

Treasury bonds. 

Treasury notes - 

First 3M percent Liberty loan interim 

certificates 

Certificates on indebtedness 

Treasury bills 

Treasury (war) savings securities.. 

Interest coupons 

Securities not affecting public debt, insu- 
lar possessions loans 

Total 


Bearer 

Registered 

Number 
of pieces 

Amount 

Number 
of pieces 

Amount 

Redeemed 

294 
14, 438 
925 
68,805 
281, 479 
42, 356 
175, 731 
17, 269, 525 

$27, 530. 00 
1, 459, 600. 00 
42, 833, 800. 00 
605, 069, 350. 00 
2, 716, 788, 850. 00 
2, 719, 362, 000. 00 
249, 557. 23 
556, 008, 799. 48 

5,070 

1,893 

$1, 988, 920. 00 
449, 750. 00 

117 

397 

47, 946, 000. 00 
464, 900, 000. 00 

9, 192 

219, 119. 62 



17, 853, 553 

6, 641,799, 486. 71 

16, 669 

515, 503, 789. 62 

Retired on account of exchanges for other securities, etc. 

6, 154 
532, 463 
209, 898 
181, 076 

16 

119,681 

10,899 

454 

$5, 430, 700. 00 
895, 470, 050. 00 

1.144.702.050.00 

2. 419. 344. 300. 00 

1, 550. 00 
1, 604, 252, 000. 00 
585, 713, 000. 00 

454, 000. 00 

27, 283 
174, 340 
29, 182 
2 

$174, 155, 560. 00 

239. 357. 150. 00 

203. 823. 900. 00 
170, 000. 00 

12 

271, 500, 000. 00 

2, 125 

4, 369, 500. 00 

1, 060, 641 

6, 655, 367, 650. 00 

232, 944 

803, 376, 110. 00 

Unissued stock retired 

1 

367 
37 
59 
73, 421 
475, 016 
55,017 
10,572,839 

$116,860. 00 
151, 800. 00 
2, 700, 000. 00 
107, 968, 500. 00 
1, 322, 165, 650. 00 
2, 995, 609, 000. 00 
410, 487, 446. 89 

6, 296 
320, 200 
•210 

$1, 430, 260. 00 
323, 325, 500. 00 
610, 850. 00 

1 

(■) 



337 

1, 063, 000. 00 



11, 176, 756 

4, 839, 199, 256. 89 

327, 044 

326, 429, 610. 00 

Recapitulation 

6,815 
546, 938 
210,882 
323,302 

16 

876, 176 
108, 272 
175, 731 
27,842,364 

454 

$5, 575, 090. 00 
897, 081, 450. 00 

1. 190. 235. 850. 00 

3. 132. 382. 150. 00 

1, 550. 00 

5. 643. 206. 500. 00 
6, 300, 684, 000. 00 

249, 557. 23 
966, 496,246. 37 

454, 000. 00 

38, 649 
496, 433 
29, 392 
119 

$177, 574, 740. 00 
563, 132, 400. 00 
204, 434, 750. 00 
48,116, 000. 00 

410 

736, 400, 000. 00 

9, 192 

219, 119. 62 

2, 462 

5, 432, 500. 00 

30, 090,950 

IS, 136, 366, 393. 60 

576,657 

1,735, 309, 509. 62 


1 No value. 
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During the year the Register’s Office answered inquiries received 
from various agencies of the Federal Government and the public 
involving over 100,000 items. This work was facilitated by the 
maintenance of numerical ledgers, in which are recorded by code 
the source and various transactions connected with each bearer secur- 
ity received in the Register’s Office. 

Division of Public D^t Accounts and Audit 

This Division maintains administrative control accounts for all 
official transactions in the public debt conducted by the various 
Treasury offices and the Federal Reserve banks as fiscal agents of 
the United States, and also for' transactions involving paper used 
for printing public debt securities, United States currency, stamps, 
etc., and other miscellaneous securities and documents in the Bli]t;eau 
of Engraving and Printing. Numerous administrative audit ftinc- 
tions are performed in connection with the foregoing. The Division 
also maintains control accounts for various classes of unissued cur- 
rency in reserve stocks of the Treasurer of the United States and 
the Comptroller of the Currency, and conducts administrative ex- 
aminations and physical audits of such unissued stocks of currency 
and of cash balances in custody and collateral securities held in trust 
in the offices of the Treasurer of the United States. 

During the year 133 physical audits were conducted, involving 
securities, currency, paper, interest checks, etc., amounting to about 
$53,000,000,000 in face value and over 100,000,000 in number of 
pieces. 

The Division determined and certified credits to the cumulative 
sinking fund and amounts in the sinking fund available for expendi- 
ture from time to time, interest on all classes of public debt securities 
which became due and payable on their respective interest-payment 
dates, and the amount of each form of public debt securities and 
unpaid interest outstanding each month. It prepared estimates of 
interest to become payable on public debt securities in future fiscal 
years and expenditures to be made on account of retirements for 
the sinking fund and other special accounts, and prepared state- 
ments showing the accountability of Federal Reserve banks for 
public debt securities for the use of Federal Reserve Board examiners 
in their periodical examinations of those banks. Numerous data 
pertaining to public debt transactions for various interested offices 
and individuals were also compiled. 


Digitized for FRASER 
http://fraser.stiouisfed.org/ 

Federai Reserve Bank of St. Louis 



130 REPORT OF THE SECRETARY OF THE TREAStTRY 
Division of Paper Custody 

A summary of the operations of the Division of Paper Custody 
during the fiscal year 1933 is presented in the following tables : 


Receipts and issues of distinctive and nondistinctive paper during the fiscal 

year 19SS 


Kind 

On hand 
July 1, 1932 

Receipts 

Issues 

On hand 
June 30,1933 

Distinctive paper for United States currency, Federal 
Reserve notes, Federal Reserve bank notes, and 
national bank currency, new series, 12 subjects. 

Sheets 
18, 922, 025 
9, 995 
4. 069, 491 

242, 932 
1,896, 896 

Sheets 
85, 935, 008 
2, 395 
1. 672, 300 

122, 854 
1,713, 451 

1, 138, 401 

Sheets 
90, 771, 341 
2, 395 
1,721,116 

168, 779 
1, 698, 134 

852, 560 
17, 288 

Sheets 
14, 085, 692 
9, 995 
3. 920, 676 

207, 007 
1, 912, 213 

285, 841 
4, 901 

United States* bond paper 

Parchment, artificial parchment, and parchment deed 

M'iscellaneous paper 

Philippine Islands, distinctive paper for Philippine 


22, 189 



25, 163, 528 

90, 484, 409 

95, 221, 612 

20,426,325 



Federal Reserve notes, new series, and Federal Reserve tank notes, series 19Z9, 
received and issued during the fiscal year 193S 

(000 omitted] 


Federal Reserve bank 

Federal Reserve notes, new series 

Federal Reserve bank notes 
series 1929 > 

On hand 
July 1, 1932 

Received 

Issued 

On band 
June30,1933 

Received 

Issued 

On band 
June 30, 
1933 

Boston 

New York 

Philadelphia 

Cleveland i.. 

Richmond 

Atlanta 

Chicago, i 

St.. Louis.--— 

Minneapolis 

Kansas City - 

Dallas - 

San Francisco..^ 

Total 

$312, 320 
519.980 

328. 000 
352, 140 
263, 900 

236.000 
. 247. 660 

141.280 
62.140 
140, 120 
165,780 
172,420 

$293, 880 
427,320 
274,800 
289, 660 
170, 180 
74, 940 
1, 140.840 
177,960 
140, 700 
174, 720 
69,840 
266,400 

$279,920 
611, 260 
163,000 
261, 660 
188, 720 
107, 300 
713.240 
182,260 
100,740 
145, 280 
67,040 
236,220 

$326, 280 
836,040 
449,800 
380, 140 
' 245,360 
202,640 
675, 260 
136, 980 
102,100 
169, 560 
168, 580 
202, 600 

$36, 840 
140, 040 
28, 200 
87,600 
65,400 
31, 140 
91, 740 
26, 100 
47,580 
44, 760 
81,380 
59, 160 

$22, 080 
94, 640 
8, 360 
34,680 
15, 360 
7,600 
62, 120 
4, 560 
5, 300 
7, 920 
13, 560 
43, 160 

$14, 760 
45, 400 

19.840 
52, 920 
50,040 

23. 540 
29,620 

21. 540 
42, 280 

36.840 
17,820 
16,000 

2,940,740 

3, 501, 140 

3,046, 540 

3,396.340 

689, 940 

319,340 

370,600 


' None on hand July 1, 1932. 


Destruction Committee 

The following table summarizes the number of pieces and the face 
amount of securities received from the various offices and destroyed 
by the Destruction Committee during the fiscal year 1933 : 
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Division of Loans and Currency and 
Treasurer of the United States: 
New series: 

United States notes 

Silver certificates 

Gold certificates 

Old series: 

United States notes 

Silver certificates 

Gold certificates 

Treasury notes 

Fractional notes.. 


. - , ' Total—.-. 

Comptroller of the Currency and 
national bank agents: 

New series: ,- - 

National bank notes (5 per- 
cent account) 

National bank notes, (re- 
tired). ...1 

Unissued vault stock 

• Old series: 

National bank notes (5 per- 
cent account) 

National bank notes (re- 
tired).'., .... ...... 

Federal Reserve bank notes 
(retired) 


Total .... 

Comptroller .of the Currency and 
Federal Reserve bdnk agents: 
Federal Reserve notes (new 

series) 

- Federal Reserve notes (old 
series).. 


Internal Revenue Bureau: 

Miscellaneous stamps - from 

. -Stamp Division...-.--. 

•' Miscellaneous staihps from To- 
- ; . bacco Division.... ---• 1 . 

Refund, miscellaneous stamps, 

• - ;“Tax .Unit-' .... 


Pieces * 


56,686.306 

481,286,758 

7,299,268 


Face value 


645, 272, 332 


$240,921,096.00 

481. 283. 218. 00 

123. 748. 280.00 

$845,952,694.00 


1, 567, 552 
4, 185,577 
2, 539,085 
2,950 
8, 107 


8, 303, 271 
553, 575, 603 


5. 378. 804. 00 

4. 984. 614. 00 
68, 252, 130. 00 

18, 600. 00 
1, 855.31 

78,636,903.31 


924, 588, 497. 31 


39,838,174 


315, 131,625.00 


4,426,525 

1,277,773 


45, 642, 472 


37. 476. 950. 00 

14. 797.920.00 

367,406,495.00 


891,950 
4^, 187 
107,163 

1,483,300 

47,025,772 


00,163,451 

3,206,667 

93,460,018 


12,057,030.00 
6, 317, 180. 00 
100,106.00 


18, 564, 316. 00 
386,070,811.00 


862,292.676.00 

56,421,800.00 

018,714,665.00 


6,608,164.08 

662,042.02 

104,360.61 

6, 464, 568. 61 


Register of the Treasury: - - - 

- • Interest coupons, unissued 
• Interest -coupons, unissued Fed- 

^ i eral Reserve bank.-.'.i 

• Coupon bonds and notes, Fed-- 

; eral Reserve (unissued) ..:‘- 

Nonregistered 'yyar savings 

stamps, redeemed.-.- — 

Registered war savings stamps, 

redeemed 

Farm loan bonds and coupons.. 


;5. 715, 069 

- 623,868 

87,660 

139,914 

11,698 

370,190 


Public Debt Service, photostats.,.,- 

Division of Loans, and .Currency, 
(security Action) interest checks.. 


6,948, 389 
201 


147,488 


159,142,150.87 

38,767,846.58 

440,419,950.00 

699,570.00 

68,490.00 
726,916, 170.98 

1, 366, 004, 17T. 43 


Grand 


total. 


701, 157, 471 


i 601, 742, 619. 26 


1 All currency under the bead of ''Pieces** is expressed as whole notes. 
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1 

Sheets 

Coupons 

Division of Loans and Currency 
(Bureau of Engraving and Print- 
ing spoilage) : 

2,224,911H 
6, 296, 643®2®^4o8e 
l,592,415»09i04 

240. 1951 M 2 

1.591, 057^3 
138, 853 12, 084, 




Internal revenue stamps 

Bonds , and certificates of in- 
debtedness 

Customs and miscellaneous 


Postal savings certificates 

4,371, 050 

Division of Loans and Currency 
(Division of Paper Custody) 
bond paper 

622,038 622,038 

12,706, 115"5»Heoo 

4, 371.050 




PUBLIC HEALTH SERVICE 


Division, of Sanitary Reports and Statistics 

Reports to the Public Health Service from the health departments 
of 27 States indicate a death rate of 10.8 per 1,000 population for 
the calendar year 1932 — the lowest rate ever recorded — as compared 
with the previous low rate of 11 per 1,00.0 in 1931. The death rate 
for infants under 1 year of age for 26 States was 58 per 1,000 
live births — also the lowest rate ever recorded by the Public Health 
Service. 

Information on the prevalence of diseases in the United States 
and foreign countries was made available to health officers and other 
sanitarians. The weekly Public Health Reports, reduced in size, 
was issued regularly. The number of publications of the Service was 
reduced, but an effort has been made to supply as much essential 
basic data as possible. Copies of publications distributed during 
the fiscal year 1933 numbered 130,802, as compared with 350,391 
during 1932. Exhibits were prepared for display at the Century 
of Progress at Chicago, at the Third International Congress on 
Eugenics, and at other scientific meetings. 

Division of Foreign and, Insular Quarantine and Inmdgration 

Quarantine transactions. — During the fiscal year 14,096 vessels and 
1,837,797 persons from foreign ports were inspected by quarantine 
officers, as shown in the following table : 


Inspections by quarantine officers during the fiscal year 1933 


Inspections at— 

Vessels 

Passengers 

Seamen 


10.935 
2, 982 
179 

555, 726 
133, 446 
69,301 

852. 536 
222,218 
4,570 




14, 096 

758, 473 

1,079, '324 
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In addition, 4,186 airplanes arrived at airports of entry in the 
United States from foreign ports, requiring quarantine inspection. 
These planes carried 25,767 persons, 20,396 of whom were examined 
by medical officers of the Public Health Service prior to entry. 

Of the passengers who embarked at European ports, 13,515 were 
vaccinated and 5,887 were deloused under the surveillance of medi- 
cal officers of the Public Health Service, and 12,928 pieces of bag- 
gage were disinfected. 

A total of 1,758 vessels was fumigated, and 6,088 dead rats were 
found following fumigation, of which number 3,589 were examined 
for plague infection. 

There was no importation into the United States or its dependencies 
of aiiy quarantinaole disease. Effective measures stopped at quar- 
antine the few cases arriving here. 

Regulations relating to the importation of parrots were revised to 
include all birds of the parrot family, and now require that com- 
mercial importation of such birds be accompanied by a certificate 
from the sanitary authority at the place of origin. As a result of 
the strict enforcement of these regulations, only one shipment of 
birds received in the United States was found to be infected with 
psittacosis. 

On March 3, 1933, the President rescinded Executive Order No. 
5143, restricting the transportation to the United States of passengers 
from certain ports in the Orient on account of epidemics of cere- 
brospinal meningitis. 

The Government of the United States, through the State Depart- 
ment, signified its willingness to sign the International Sanitary 
Convention for Air Navigation adopted by the Permanent Committee 
of the International Office of Public Hygiene at its April-May 1932 
session, with reservations similar to those made in ratifying the Inter- 
national Sanitary Convention of Paris (1926). Representatives of 
many of the 12 countries already signatory to the convention have 
informally indicated that there would be no objection on the part of 
their respective governments, and it is believed that the convention 
will soon be ratified by this Government. 

Medical examinastion of (Mens . — There were 398,574 alien passen- 
gers and 805,028 alien seamen examined by medical officers at the 
various ports of entry. Of this number 13,942 passengers and 991 
seamen were certified as being afflicted with some mental or physical 
defect. 

In previous years third-class aliens were brought to Ellis Island 
for medical examination, but since August 19, 1932, in accordance 
with an order issued by the Commissioner of Immigration at Ellis 
Island, they have been given medical inspection on board the ves- 
sels. Results under the new system indicate that the efficiency is 
approximately only 40 percent of that attained under the old system. 

Examination of prospecdive im/rnigraTvts abroad . — There were 
26,543 applicants for immigration visas examined by medical officers 
in American consulates in foreign countries. Of this number 17,107 
were examined in Europe and 9,436 were examined in the Western 
Hemisphere. Of the total number examined in foreign coun- 
tries, 549 were reported as being afflicted with one or more of 
the defects or diseases requiring mandatory exclusion, and 5,065 
were reported as afflicted with a disease or condition which was 
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likely to affect their ability to earn a living. Only 4 were cer- 
tified subsequently upon arrival at a United States port as being 
afflicted with a defect or disease requiring mandatory deportation. 

The marked decrease in the number of applications for immigra- 
tion visas abroad permitted a material reduction in the personnel 
engaged in the medical examination of immigrants abroad. 

Division of Domestic Quarantine 

In cooperation with State health authorities the Public Health 
Service inspected and controlled 95 percent of the 2,214 sources of 
drinking water used by railroads and bus lines, 97 percent of the 
253 sources used by vessels, and 97 percent of the 116 sources used 
by airplanes. Municipal health authorities have cooperated by col- 
lecting and examining approximately 5,000 samples of drinking 
water taken from common carriers. 

Sixty-one percent of the vessels engaged in interstate commerce 
were issued certificates showing that their drinking and culinary 
water systems complied with the regulations; and 19 percent were 
issued temporary certificates pending inspection. A continued re- 
duction in typhoid fever cases on vessels under the jurisdiction of 
the Interstate Quarantine Regulations is noted, and in no instances 
could the cases be traced to drinldng- water supplies. 

Surveys of the efficiency of State control over the sanitation of the 
shellfish industry have continued, with inspections of growing areas 
and shellfish establishments. Approval was given 1,301 State 
certificates issued during the year. 

c An office of stream sanitation was established during the year to 
assist in the correlation of data and to advise the States as to meth- 
ods of procedure where the problems are interstate in character. 

Services rendered other branches of the Government, such as the 
Bureau of Indian Affairs, the National Park Service, and the Forest 
Service, required about a quarter of the time of the engineers, and 
included surveys, demonstrations, review of plans, and designing 
of water, sewage, and garbage devices. Assistance was rendered the 
Lighthouse Service in devdoping small and effective water-treat- 
ment systems applicable to tenders and lightships on the Great 
Lakes. 

Studies of the health problems of rural areas and cooperation 
with the States in demonstrating the value of organized public 
health service were continued. Five hundred and eighty-one coun- 
ties were maintaining effective health organizations. Financial and 
technical assistance was rendered by the Public Health Service to 
172 of these local units in 28 States. Trachoma eradication in cer- 
tain endemic areas in Georgia, Tennessee, Kentucky, and Missouri 
was continued in cooperation with the State health authorities. Ex- 
aminations were given 18,646 persons; more than 1,900 new cases 
of trachoma were discovered; 7,900 treatments were given in field 
clinics and dispensaries; and 777 cases were admitted to the two 
hospitals. 

Cooperation with the State authorities in the eradication of rodent 
plague in California was continued. No human case was reported 
during the year, although rodent plague was reported in ground 
squirrels in San Benito County. ° 
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Division of Scientific Research 

Cancer research continued as a major research activity. Studies 
are being undertaken in an effort to furnish a rational basis for the 
chemical treatment of cancer. 

Laboratory studies of rheumatic heart disease, begun during the 
last fiscal year, include a search for a suitable experimental animal, 
tests of the streptococcal hypothesis, and epidemiological studies oi 
the prevalence of the disease in Washington. 

At the leprosy investigation station at Honolulu, Hawaii, clinical 
studies were undertaken in an effort to improve and devise new 
methods of treatment. . , 

In connection with studies of malaria control, experiments have 
demonstrated that a 10-day interval of paris green dusting almost 
completely controls the incidence of Anopheles quadrimacidatus, 
when applied on a county-wide basis in the manner developed during 
the study, and that a 21-day interval between applications was 
insufficient in the average climate of the Mississippi Valley. 

Laboratory studies of pellagra have been principally concerned 
with the determination of the probable pellagra-preventive value of 
various foods by tests in the dog, correlated with the human tests. 

Plague studies in the Hawaiian Islands were continued. In the 
two plague regions in the islands the disease is endemic among field, 
rats; therefore the intensive distribution of poison appears to be 
the only measure which will reduce the number of rodents to a 
point where plague may be adequately controlled. A new species 
of flea, identified for the first time during the year, is evidently the 
plague-transmitting agent responsible for the endemic type of rural 
infection found in the Hawaiian Islands. 

Psittacosis has been, found to be endemic in the parrakeet-breeding 
aviaries of California, and in October 1932 a laboratory for psitta- 
cosis research was established in Pasadena. Thirty-seven cases of 
human psittacosis with nine deaths were reported in the United 
States during the year. 

The Public Health Service prepared 205,000 cubic centimeters of 
vaccine for the prevention of Rocky Mountain spotted fever for the 
season of 1933, as compared with 153,000 cubic centimeters for 1932. 
The entire net output for 1933 has been distributed. Officers of the 
Public Health Service have been the first to establish the identity 
of the so-called “ Sao Paulo typhus ” of Brazil with Rocky Mountain 
spotted fever. 

Child hygiene investigations included studies in vision, hearing, 
physical status, growth, and development in school children, the 
mental status of children of various types of birth, dental caries in 
relation to diet and climate, a comparison of dental decay among 
Negro and white children of the same locality, and maternal, fetal, 
and neonatal mortality among the Indians. 

A survey by the Public Health Service shows that there are close 
to 200 known areas in the United States located in 22 States where 
mottled enamel is found. Laboratory studies are being conducted 
on the subject. 
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Investigations on industrial dermatoses were made during the 
year in the rubber, tanning, cigar-making, cotton-milling, sirup- 
manufacturing, and rayon industries, and a, study of the effects of 
the dusts of coal mining on the health of workers in the hard-coal 
fields of Pennsylvania was begun during the year. 

Investigations in milk sanitation included studies of the bacteri- 
cidal treatment of milk containers and equipment, studies on pas- 
teurization and the transmission of milk-borne diseases, specifications 
for effective pasteurization machinery, and studies to determine the 
proper treatment of udders prior to milking. 

Studies of public health methods were pursued with the dual pur- 
,pose of determining the effectiveness and econoni}'^ of public health 
procedures in relation to the needs of the people and of informing 
local health departments. 

It is believed that the economic depression has had an effect on 
health which is not shown in mortality statistics. In an attempt to 
measure sickness among the unemployed population the Public 
Health Service undertook a canvass of about 1,000 families in 10 
representative localities in the United States. Preliminary data 
seem to indicate higher sickness rates among the lower economic 
classes, particularly in the case of the more serious illnesses. It also 
appears that families moderately comfortable in 1929 but unem- 
ployed and reduced in income for the subsequent 2 to 3 years had 
more sickness than those only recently unemployed. 

Studies are being undertaken of lapses in the efficiency of the acti- 
vated sludge process at the Stream Pollution Investigations Station. 

A survey of the rodent situation and a collection of rat parasites 
were undertaken at Savannah, Ga., and a study of typhus control 
measures was begun at Dothan and Enterprise, Ala. 

The grouping of hemolytic streptococci from a great variety of 
disease sources, from many parts of the world, according to sensi- 
tiveness to three races of bacteriophage, gives promise of results 
which may be useful in tracing the source of epidemics. 

Laboratory observations show that animals previously immunized 
to one disease were more resistant to later infection with entirely 
unrelated diseases than were nonimmunized animals. 

Studies to develop a practical method for the manufacture of a 
scarlet fever prophylactic (toxoid), in progress for several years, 
have been completed. By this method sufficient toxoid may be given 
in three doses to induce immunity in over 80 percent of those tested, 
ordinarily with only a slight reaction following the injections. 

Experimental production of meningitis in animals was carried out 
chiefly with the object of improving the present method of testing 
therapeutic sera. 

The rate of hydrolysis' and the disintegration products of the 
phosphoric and phosphorous ester under certain conditions in vitro 
have been studied in relation to their pharmacologic action. Sugar 
researches, besides yielding data of value in the study of the physio- 
logical chemistry of sugars, have also led to the development of im- 
proved methods for the preparation of these sugars and the isolation 
of a number of new sugar derivatives. 
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Division of Marine Hospitals and Relief 

The marine hospitals were filled to capacity until shortly after 
the enactment of the act of March 20, 1933, when the Administrator 
of Veterans’ Affairs discontinued admitting his patients to these 
institutions. Expenditures were reduced proportionately as the 
expendable reimbursement for their maintenance ceased. The num- 
ber of merchant seamen and other old-line beneficiaries applying for 
treatment has increased. The appropriation for this service has 
been, reduced from $5,600,000 to $4,320,000, requiring further econo- 
mies and a reduction in personnel. 

The daily average of patients in hospital was 4,830; 1,202 deaths 
occurred. ' The daily average number of out-patient treatments was 
2,862. The average per diem cost of care in marine hospitals, includ- 
ing salaries, food, equipment, supplies, fuel, and upkeep was reduced 
from $3.77 in 1932 to $3.34 in 1933. The amount of relief reflects 
chiefly the requirements of American merchant seamen and the 
growth of the merchant marine. 

Division of Venereal Diseases 

Studies at the venereal disease research laboratory at Stapleton, 
N.Y., include a continuation of the experimental resurvey in the field 
of personal prophylaxis in syphilis. Work has also been conducted 
to explain the peculiarities of various phenomena of experimental 
syphilis on the basis of a life cycle of the Spirocheta pallida. A 
clinical study of the late effects of untreated syphilis in the Negro 
was undertaken in cooperation with the Tuskegee Institute for the 
principal purpose of obtaining a measure for evaluating treatment 
of similar racial groups. Clinical studies conducted in cooperation 
with five of the leading venereal disease clinics of the country, and, 
with the financial assistance of a large philanthropic foundation, 
comprise a thorough consideration of the subject of latent syphilis 
and a detailed report on the toxic effects following the clinical use 
of the arsenical drugs. Studies pertaining to syphilis in pregnancy 
and syphilis of the central nervous system have been started. 

One prevalence survey was made during the year. Analysis of the 
resurveys made during the preceding year shows a general increase 
in the number of early cases of syphilis and acute cases of gonorrhea 
seeking treatment. 

The Public Health Service is providing, to a continuously increas- 
ing number of institutions caring for the insane, a satisfactory strain 
for the induction of malaria in the treatment or syphilis of the cen- 
tral nervous system. The practicability of the employment of the 
quartan strain of malaria in inducing malaria in Negro patients has 
been well established. 

Reports of the prevalence of the venereal diseases have been re- 
ceived from 47 States and local officials cooperating with the Public 
Health Service. 

The publication of the monthly abstract journal Venereal Disease 
Information constitutes the chief informative activity in relationship 
with practicing physicians. 
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The Public Health Service clinic at Hot Springs, Ark., is the sole 
project participating in the program against the interstate spread of 
the venereal diseases. Two thousand eight hundred, and eighty -three 
cases infected with the venereal diseases received treatment at this 
clinic during the year ; approximately two thirds of these were from 
States other than Arkansas. 

Division of Mental Hygiene 

The Division of Mental Hygiene continued the special studies of 
the nature of narcotic drug addiction at the United States Peniten- 
tiary Annex, Fort Leavenworth, Kans. Collection . of data con- 
cerning the medico-social aspects of drug addiction was continued, 
as well as special studies with reference to the legal distribution of 
narcotic drugs incident to determining the medicinal and scientific 
needs. 

The foundaltions for the first United States Narcotic Farm, Lex- 
ington, Ky., were completed, and construction of the superstructure 
was begun on March 25, 193A Title to the site for the second insti- 
tution located at Forth Worth, .Tex., was acquired on -May 26, 1933. 

The supervision and furnishing of medical and psychiatric serv-; 
ices in Federal penal and correctional institutions under the control 
of the Department of Justice were continued. The work was ex- 
panded to embrace five additional institutions during the year, viz : 
The United States Penitentiary, Lewisburg, Pa.; the United States 
Detention Headquarters, New York City; the United States Detem 
tion Farm, Milan, Mich.; the United States. Southwesterii Ref orhiar, 
tory, El Reno, Okla. ; and the Hospital for Defective Delinquents, 
Springfield, Mo. 

Division of Personnel and, Accounts ■ . ‘ 

Personnel. — The withdrawal from marine hospitals of the ben- 
eficiaries of the Veterans’ Administration caused a considerable loss 
of income to the Public Health, Service. This loss, together with the 
greatly reduced appropriations, made it necessary to dismiss more 
than a thousand emploj^ees, reduce the compensation of the remaining 
force, close a number of stations, and curtail scientific research Avork. 

On July Ij 1933, the regular commissioned corps bf the Public 
Health Service consisted of 371 commissioned officers,, of, tvhich 
number 30 were on waiting orders. The reserve officers on active 
duty numbered 30. Other personnel of the service totaled 4,911,' not 
including 4,640 collaborating and assistant ' cpllaborating epidemi- 
ologists who served at nominal compensation and who were for the 
most part officers or employees of State and local health organi- 
zations. 

Financial statements. — Following is a statement of appropria- 
tions and expenditures for the fiscal year 1933 ; 


Digitized for FRASER 
http://fraser.stiouisfed.org/ 

Fe d e ra l R e s e rv e Bank of St. Lou i e 



REPORT OP THE SECRETARY OP THE TREASURY 139 


Appropriation title 


Salaries, Office of Surgeon General 

Pay, etc., commissioned officers and pharmacists. 

Pay of acting assistant surgeons 

Pay of other employees - 

Freight, transportation, etc 

Maintenance, National Institute of Health 

Books 

Pay of personnel and maintenance of hospitals... 

Quarantine service 

Preventing the spread of epidemic diseases 

Field investigations of public health 

Interstate quarantine service 

Studies of rural sanitation: 

Control of biologic products 

Expenses: 

Division of Venereal Diseases 

Division of Mental Hygiene 

Educational exhibits 

Total 


Appropriated 

Expended 

$340, 000. 00 

$298, 910. 11 

1, 730, 000. 00 

1, 482, 064. 12 

389, 984. 00 

318, 125. 74 

1, 100, 000. 00 

905, 73$. 79 

38,000.00 

35,204.76 

48, 000. 00 

41,945.77 

500. 00 

487. 80 

> 6, 786, 570. 50 

6, 173, 206. 09 

420, 000. 00 

331, 902. 26 

350, 000. 00 

271, 900. 95 

400, 000. 00 

359, 848. 60 

39, 214. 00 

29, 825. 14 

300, 000. 00 

252,149.44 

46, 000. 00 

40, 098. 35 

90, 000. 00 

78, 638. 96 

48, 215. 00 

42, 048*24 

1, 500. 00 

1, 414. 34 

2 12, 127, 083. 50 

10, 663, 509, 46 


* Includes $1,106,570.50 reimbursement for care and treatment of beneficiaries of the Veterans’ 
Administration; 

3 Statement does not Include expenditure of $4,812.42 from National Institute of Health conditional 
gift trust fund. 


Expenditures from allotments of funds from other bureaus and 
offices for direct expenditure during the fiscal year 1933 were- as 
follows : 


Appropriation titie 

Allotted 

Expended 


$1, 124, 294. 20 
,5,600.00 
340, 560. 00 

$1, 124, 294. 20 
3,195.95 
297, 589. 73 


Department at Justice: Medical and Hospital Service. Penal Institutions.. 


1,470, 454. 20 

1,425, 079.88 



The revenues derived from operations of the Public Health Serv- 
ice during the fiscal year 1933 and covered into the Treasury as 
miscellaneous receipts are as follows: 


Source of revenue 


Amount 


General fund receipts: 

Quarantine charges 

Hospitalization charges and e.\penses...i. 

Sale of subsistence 

Laundry service - 

Sale of occupational therapy products 

Sale of obsolete, condemned, and unserviceable equipment 

Rents 

Reimbursement for Government property lost or damaged 

Commissions on telephone pay stations installed in Service building. 

Sale of refuse, garbage, and other by-products 

Sale of livestock and livestock products 

Other revenues - 


$211, 759. 63 
19, 537. 99 
12, 057. 73 
33. 00 

334. 21 
1, 479.30 
1, 933. 00 

' 477. 39 
1, 475. 91 
904.49 
397. 73 

618. 22 


Total - 

Trust fund receipts: Effects of deceased patients. 

Grand total 


251, 008. 60 
1, 777. 62 


252, ,786. 22 
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SECRET SERVICE DIVISION 

During the fiscal year 1933, 3,003 persons were arrested by agents 
of the Service, or by their direction, on charges involving counter- 
feiting of the obligations and coins of the United States^and forgery, 
as well as miscellaneous offenses against the F ederal statutes relating 
to the Treasury Department. Of this number, 1,539 were note 
counterfeiters and note passers, 74 were note raisers and passers of 
altered currency, 956 were coin counterfeiters and coin passers, 340 
were check forgers, 11 were apprehended for negotiating stolen or 
forged bonds, 33 were held for fraudulent negotiation of adjusted 
service certificates, and 50 arrests were made for miscellaneous 
offenses. 

The division detected 11 new counterfeit-note . issues, photo- 
mechanical productions which warranted distribution of descriptive 
warning circulars, and approximately 100 unidentified notes of vary- 
ing types and denominations which circulated in different sections 
of the country for short periods, some being hand-drawn and photo- 
gr^hic specimens of extremely crude workmanship. 

Counterfeit notes aggregating $921,499 were seized during the 
year by operatives of the Service. These included $14,220 of altered 
notes, of which $5,290 were made and passed in foreign countries, 
and $185 of fractional currency. Counterfeit coins totaling $72,818 
were confiscated. 

Of the counterfeit notes seized during the year, a total of $349,127 
was used in evidence against the makers and passers, while altered 
notes, aggregating $2,865 were likewise used in evidence in the prose- 
cution of note raisers and passers. 

In connection with investigations and arrests, operatives cap- 
tured or seized 409 plates, 613 film and glass negatives for printing 
counterfeit obligations and securities, together with 60 lithograph 
stones and 2 rubber plates; 487i/^ plaster moulds, 391/2 metal moulds, 
and 4iy2 steel dies for counterfeiting coins, together with a large 
quantity of miscellaneous materials and paraphernalia. 

Of the total number of persons arrested during the year, 1,563 
were convicted and sentenced, 162 were acquitted, 739 are awaiting 
action of the courts, while others were variously disposed of. 

Agents conducted investigations of 1,406 check cases, 95 bond cases, 
and 8 war saving stamp cases. In check case investigations, $4,439 
was received in restitution and transmitted to the Department. 

The Veterans’ Administration forwarded to the service for investi- 
gation 191 cases involving violation of the World War Adjusted 
Compensation Act and 302 reports in this connection were submitted 
to the administration. Inquiries in 166 cases by the General Supply 
Committee for information concerning prospective bidders on Gov- 
ernment supplies were received and 137 reports were forwarded to 
the committee at the conclusion of investigations. Three requests 
were received from the Farm Loan Board for investigation of 
offenses against the Farm Loan Act and as many reports were made 
to the Board. 
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KEPOKT OF THE SECRETARY OF THE TREASURY 
OFFICE OF THE SUPERVISING ARCHITECT 

During the fiscal year 1933 the Office of the Supervising Architect , 
continued its work on the program of public building construction 
authorized by the so-called Keyes-Elliott Act, approved May 25, 
1926, and the several amendatory acts of Congress enlarging the 
• program thereby initiated. This work constituted the major function 
of the office during the year, but in addition the office performed its 
other usual functions, including the inspection, maintenance, and 
repair of public buildings throughout the country, totaling 1,658 on 
June 30, 1933. 

Under the several public building acts the total general authoriza- 
tions covering the regular building program to June 30,1933, amounted 
to $702,296,794, induding both buildings and sites. The following 
table gives these authorizations in detail: 

Total general authorizations Tor all buildings, extensions, etc., up to June 30, 1933, including all 
land authorizations outside of the District of Columbia and certain ones in the District of 
Columbia, also $69,000,000 expected to be realized from the sale of property now owned by 


the Government $649,000,000 

Authorization for purchase of triangle site in the District of Columbia 40, 000, 000 

Authorizations prior to May 25, 1926 13, 296, 794 


Total general authorizations to June 30, 1933.. 702, 296, 794 


Under the Emergency Relief and Construction Act of 1932, 
approved July 21, 1932, an additional $100,000,000 was authorized 
and appropriated for public building projects to be selected by the 
Secretary of the Treasury and the Postmaster General from House 
Document 788, Seventy-first Congress, third session. ' Pursuant to 
the provisions of this act, 410 projects with limits of cost aggregating 
$85,865,900 were specifically authorized up to March 4, 1933. Con- 
tracts were made with outside architects for the preparation of 
worldng drawings, etc., for 110 of these projects. Subsequent to 
that time, however, $92,875,200 was transferred to the emergency 
conservation fund in compliance with the act of March 31, 1933. 
In addition to this amount, it was necessary to transfer $308,241.65 
to certain office appropriations, such transfer being permitted by the 
act approved June 30, 1932. This left only $6,816,558.35 available 
for the purposes for which the original appropriation was made. Of 
this amount, $6,611,520.55 was obligated for more than one hundred 
sites, etc., up to June 30, 1933, leaving an unobligated balance of 
$205,037.80. These obligations were liquidated up to that time to the 
extent of $2,849,432.21. The amount to be subsequently liquidated 
is therefore $3,762,088.34. 

The following table shows the status of work under the emergency 
relief program as of June 30, 1933: 


Status of work under the relief program 

Bids in, on market, or in the specification stage, 39 projects 

Drawing stage: 

Supervising Architect, 62 projects 

Private architects, 107 projects— 

Land owned, ready for drawings, 1 project 

Site selected, title not yet vested, 27 projects 

Sites advertised for, examined, and awaiting selection, 175 projects 

Held for amended legislation, 1 project 


Limit of cost 

- $3,993,000 

. 6,183,000 
. 51,799,000 

65. 000 

- 3,748,500 
. 19,987,400 

90.000 


Total 


85, 865, 900 
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Due to the transfer of funds above mentioned, no contracts for 
construction work have been awarded under this program. 

Regular public building program 

Under the regular program, that is, under the previously mentioned 
general authorizations aggregating $702,296,794, Congress has specifi- 
cally authorized 8.17 budding projects and made specific appropria- 
tions for land in the District of Columbia involving a total limit of 
cost of $494,642,437. 

Specific authorizations of projects. — The following tabulation classi- 
fies the specific authorizations as of June 30, 1933, and indicates the 
limits of cost in each group. 


Number and amounts of specific authorizations for buildings and land, and appro- 
priations for land purchases up to June SO, 19SS, under the regular public building 
program and prior authorization 



Number 

of 

projects 

Amount 

Authorizations for specific projects, including all land site authorizations, out- 

796 

1 

J $364,992,936. 10 
> 100, 969, 501. 21 

Authorizatiqns for specific projects, including certain, but not all, land site 

21 


Total specific authorizations exclusive of certain land site appropriations 

817 

465. 962. 437. 31 
28, 680, 000. 00 

494. 642. 437.31 

Specific appropriations for certain additional land sites in the District of Co* 

0) 

Total specific authorizations and appropriations for buildings and land 




> Reduced below amounts shown in the 1932 report due to provision o( sec. 320 o( Public 212, 72d Cong. 

> Since sites in the District of Columbia are purchased in small parcels, it is not feasible to indicate the 
number of sites purchased. 


Status of work. — The following tabulation indicates the status of 
work under these specific authorizations of projects on June 30, 1933: 


Limit of cost 

Completed, 376 projects $131,490,821.78 

Under contract (in whole or In part), 360 projects..- 311, 188, 867; 93 

Bids in, on market, or in specification stage, projects 14, 875, 936. 60 

Drawing stage: 

Supervising Architect, 3 projects 179, 180. 00 

Private architects, 7 projects 2, 203, 160. 00 

Sites selected, title not vested, 2 projects 442, 600. 00 

Sites advertised for, e.\amined, and awaiting selection, 1 project 337,600.00 

Held for amended legislation or other reasons, 12 projects 5, 244, 491. 00 

Sites purchased in the District of Columbia .• 28,419, 770. 16 

Balance available for sites in the District of Columbia 260,229.84 


Total : 494,642,437.31 


Contracts. — The following tabulations show, in summarized form, 
the value of contracts awarded, both for land and construction, 
under the specific public building authorizations previously referred to: 


Contracts awarded up to June 30, 1932: 

Outside the District of Columbia: 

Under regular program authorization $233,199,214.97 

Under prior authorization 12, 161, 001. 48 

In the District of Columbia: 

Under regular program authorization 73, 859, 953. 13 

Under prior authorization 430, 712. 00 


Total 319,660,881.68 

Obligations for triangle site in District of Columbia, assumed up to June 30, 1932 27, 622, 622. 76 


Total contracts awarded and land obligations assumed to June 30, 1932 347, 173, 404. 33 
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Contracts awarded during the fiscal year 1933: 

Outside the District of Columbia: 

Buildings under regular program authorization. 

Land under regular program authorization 

Land under prior authorization 

In the District of Columbia: 

Under regular program authorization 

Under prior authorization 


$65, 423, 134. 89 
2, 657, 423. 23 
136, 280. 53 

9, 905, 385. 25 
461, 264. 78 


Total....... 78,583,488.68 

Obligations for triangle site in District of Columbia, assumed during the fiscal year 

1933, 897,247.41 


Total contracts awarded and land obligations assumed during the fiscal year 
1933 — ^ - 79,480,736.09 


Contracts awarded to June 30, 1933: 

Outside the District of Columbia.. : 313,577,055.10 

In the District of Columbia 84, 657, 315. 16 


Total - — 398,234,370.26 

Obligations for triangle site in District of Columbia, assumed up to June 30, 1933 28, 419, 770. 16 

Total contracts awarded and land obligations assumed up to June 30, 1933.. 426, 654, 140. 42 

Balance specifically authorized but yet to be placed under contract 67, 728, 067. 05 

Balance specifically appropriated but yet to be obligated for purchase of sites in Dis- 
trict of Columbia - 260,229.84 

Total amount unobligated for land and buildings 67, 988, 296. 89 


Among the contracts awarded during the fiscal year 1933 were the 
the following large projects; 


Amount 


Albany, N.Y., post office '$1,291,000 

Chicago, III., appraisers’ stores 679, 000 

Cincinnati, Ohio, post office. 1, 720, 500 

Columbus, Ohio, post office 1,279,000 

Fort Worth, Tex., courthouse 603, 000 

Greensboro, N.C., post office 569,000 

Jackson, Miss., post office 534, 000 

Jacksonville, Fla., courthouse 1,198,562 

Lexington, Ky., narcotic farm 2, 185, 912 

Minneapolis, Minn., post office.. 2, 118, 900 

Nashville, Tenn.i post office . 918,000 

Newark, N.J., post office 2, 868, 000 

New York, N.Y., courthouse 5,996,000 


Amount 


Norfolk, Va., post office $1,034,000 

Philadelphia, Pa.: 

Customhouse ■ 2, 674, 000 

Post office 4, 440, 000 

Kocbester, N.Y., post office 805, 923 

Springfield, Mo., hospital 1, 710, 000 

St. Louis, Mo., courthouse 2, 623, 277 

St. Paul, Minn., post office 1, 845, 500 

Trenton, N.J., post office 749, 506 

Washington, D.C.: 

Archives.. ■. 5,284,000 

Central heating plant. 1, 489, 900 


Expenditures and outstanding contract obligations . — Of the $494,- 
642,437.31 specifically authorized as of June 30, 1933, $426,654,140.42 
in the aggregate was obligated to that date. Expenditures have 
been made under these obligations to the amount of $330,065,672.54, 
including expenditures for the fiscal year 1933 amounting to $100,- 
653i972.88. Expenditures in 1933 included $77,383,702.32 for the 
country at large and $23,270,270.56 for the District of Columbia. 

Sites . — The situation with respect to land purchases may be sum- 
marized as follows: 

Status of sites as of June 30, 1933 


Outside the District of Columbia: Amount 

Expenditures to June 30, 1932 $74, 473, 172. 09 

Expenditures during the fiscal year 1933.. 3, 492, 020. 94 

Total expenditures 77, 965, 193. 03 

Value of accepted proposals. 929,960.07 

Total expenditures and obligations j 78, 895, 153. 10 

Iff the District of Columbia: 

Expenditures to June 30, 1932 32,614,484.65 

Expenditures during the fiscal year 1933 922, 258. 41 

Total expenditures 33,536,743.06 

Grand total 112,431,896.16 


14820—33 -11 
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Annual appropriations f or ^ ntair^enance, repairSy etc.., ,pf public buildings 

The 1933 appropriations for operating force, operating supplies, 
repairs and preservation, mechanical equipment, furniture and furni- 
ture! -repairs, and vaults and safes aggregated $17,261,500. The 
Offide:,i6f-‘ the Supervising, Arcldtect has char of 1,606 courthouses, 

post offices, customhouses, etc., and 52 quarantine stations and 
marine hospitals, making a total of 1,658 buildings tlmoughout, the 
country;r;.qo,;wjjch new ; buildings and extensions are added every 
year. The expenditures under these appropriations increase accord- 
ingly: arid practically the entire ajipropriations have bhenV expended. 

‘ ' ' Total expenditures 

. Total expenditures for all purposes for the Office of the Supervising 
Architect during thie fiscal year 1933, together with outstanding con- 
tract liabihtieS' and remaining unencumbered balances of appropria- 
tiohsi are shown in the following table: 


Expenditures from July i, 193^^ to June 30^ 1933^ contract liabilities charged against 
appropriations f and unencumbered balances 



Expenditures 

Contract’ lia-“ 
bilities-cbargi^'d 
against appro?- 
. priation 

, Unencum-t 
;ber>d bal-. 
alhces, June 

• '.sovaoss'..,/. 

statutory roll-.- . ^ . . ; . i : - 

$618,215.78 


1 $145, 547.68 
508; 827. 53 
2, 519, 208. 16 
1, 437, 652. 23 
91, 102. 33 
41, 366, 721. 34 

846. 71 
. *491,:'156.11 
5 148;896.16 
. 64, 678; 69 
, 40*3,460:81 

' <286,876:55 
, 5 392, ,898. ,43 
' 455; '838. 15 

8 '1,658, 758. 64 
1, 136, 562.',29 


/, 460. <^6 

91, 212, 659. 03 
6, 983, 835. 54 
13, 009. 71 

$13, 590, 664. 24 
94, 473, 637. 05 
6, 826, 943. 51 
7, 428. 08 

Extension to buildings 

Miscellaneous special items 

Eemodeling and enlarging public buiidings 

Lauds and other property of the United States 

Repah? and .preservation, of pubiio buiidings. ... -v .. . 

Meijtiaiiioal ediiipinent for public buildiugs.lt..: 

Vaul tsjanidaafesjfor public buiidings.-i... 

Furpiture and, repairs of same lor public buildings. 

Op6rati'ni; Vupplies' for public buildings " a - 11 . :L . i il 

Gen^talv^xp0nse^,for.publ,ic buildingsyt— 

Rent b"f temporary quarters 1 -I. J.v. - . : 

276,063.41 
8 25 

- 556, 131.’ 67:^ 

506, 260. 99 
-.^89^083.95 
a 1,-447,085.63 
” ' 3, 131, 283; 40 ' 
,2, 858, 480; 68 
i;i55, 753.41 
^ .. -2, '929,:481; 15 
, 9, 223, 832'. 61 

31, 275. 09 

. . 165, 986. 05 
118,763.0$ 

, 79,355. 36 
- 394, 042. 99 
■ ^ 625^ 73i. -24" 

25; 414. 03, 
■103,391.82' 
’ 3,, 837, 254.07 • 
. 58,161.16 

Operating force for public buiidings 

128, 490, 635. 56 

.,120,;338,047;77, 

61, i69,P31..81 




Vinciudw$Vo>OOdr0serV0/‘1932i^ ‘ t — ■ ■ ■ •'.V-* ;v 

*:*luclud^ $50;000 rwerve,':'1932. 3 ' !• - V- v 

^^ncludesilO.OOO reserye,4933., , ,, ./v 

Itiifeluaes^$26,CK)OTeS0i‘V0,;i93^^^^ 

;^’Includes;$8,000res^rve, 1932; $10,000, 1933. f- ‘ •• ■ ' • i . 

^ Deficiency. , ■ " , 

V’The' fdllowihg -table shows the total expenditures :to June 30, 1933, 
fb'r 'dffi'phrpbses^ for ‘ b'uildmgs uiider the'" control ; of •the Treasury 
©6|)attffientl 
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Classification ' of public buildings under the control of the Treasury' t)eparirAeni by 
titles, showing expenditures in each class to June SO, 19SS, prepared pursuant to 
. aCl '>dpproved'Jun:e'{6‘, 1900 \3TStati B9S) ' •'i 



Construction 

. j ■■ ■ ■ ■ - 

'• i"' 

Extensionsi al- 
. -iterations, -and 
special items' 

; v: ; • f. ‘ 

Annualrepairs 

• A 

Total exfi'endi-’* 
4uf,es, June^SO,!) 

-;:“i933' ' ’ ^ 

Post' office^ cbuirthouse, customhouse 
building4‘etc. . .-s. 

$151,528,583.89, 
3,3^1, 385.32 
'24,106, 598.64' 
12, 564, 215. 46 
*148,899,360.95 
3, 524,440.66 
, 102, 693,^033. 97. 

^2,260,-963. 52- 
574, 226. 72 
3,483j 404. 95 ' 
.4, 769,-951.-90. 
•9, 768, 720.97 
2, 425, 328. 06 
5, 393;390. 35 

.... 

.$20, 686,016; 40, 
592, 586. 92 

- , If 

• 

$204,475i563.-81 
,.,.''4, 5(58, 198: 96 
:-“3d, 379, 192; 34 
. 21„^80, 003. 90 
171; '383, 099. 07 
7,765,873. 18 
114, 456, 621. 28 

Customhouse buildi’n“gs.’....T....'..Tiii 
Marine hospital buildings..- 

'2,789,188:75 
3,945, 836.54 
T2,'715,017;15 
1,816, 104. 46 
6, 370, 196. 96 

Quarantine station buildings 

Total 

446, 657, 618-89 

58, 675, .986. 47 

48,914, 947. 18 

554, 248, 5^52. 54 


Cost of.sites. 

Outstanding liabilities charge^ 1 
: ^ abie;against5apprbpriationsC,' 

Unenbumbered 

balance;,of^ap- 

propriatibhs 

Sites 

Buildings 

Post office, courthouse, customhouse 

$46, 759,286.39 
4, 581, 474. 69 
3, 886,922.33 
,889.238.97 
66, 499,417. 10 
328,837.60 
.56, 243,810.-62 

$221, 027. 82 
9. 360. 00 

11, 559, 377. 42 
1, 800, 899. 00 

$24, 375, 627. 87 
8, 501, 106. 47 
15, 460. 27 
1, 783, 294. 66 
33, 471, 509. 29 
12,425. 26 
33, 148, 584. 82 

$1,537,869. 16 
21, 000. 34 
10, 254. 90 
131,355.98 
496, 968. 13 
5, 069.98 
2, 354, 271.76 
41, 366, 721. 34 

Courthouse buildings---, J 

Customhouse buildings-.-;.'. 

Marihehospital buildings..' 

Po'stTdfflce buildingsi 

Quarantine station buildings 

Miscellaneous buildings 





•179,188,987.70 

13. 590, 664. 24 

101,308, 008.64.' 
-■■i * 

■r '46.9'23».'5il..59 


. ..division OF' SUP^Y', 


, T.he^ of Supply is the centrai-,pToeuring or, J^uTch^ 

agency of the. Treasury Department, and as such does the purchasing 
for, alL locah 'ahd field lactiyities, with the .exception - :pf,;'.p^ 
iTp;|h;;appropriations To the Bureau of Erigravipg^ and,:;.P^^ 
;(exempted ■ By - law), the Coast Guard, and, to some- ieitentj -.the 
Bureau of the Mint. The division is charged also -with' certain 
duties closely 'related to purchasing, such as accounting for funds 
appropriated or allotted to it; supervision .over printing and bind- 
ing' for the Treasury Department and engravings work’? by .The 
Bureau of Engraving and Printing for all depiartinentsKa^d'^i^S^^^ 
lishments, unless money, bonds, or stamps' ate involved ; cOntrolbyer 
newspaper and periodical advertising for the department; routing 
of all freight; express,* . and; .parcel; post;shi.pments ;. an4;W.areho.using 
anT; jlistr ibittion of , ,sta.tionery and miscellaneous , suppli;§s ^ ; including 
blank books and forms, to Washington and field offices of.tne,)Tfpasi 
ury Department. The appropriations to the Department for pur- 
chases of stationery, and for printing and binding are under the 
administrative control of the division. 
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Expenditures from various appropriations 

The total cost of purchases made by the Division of Supply 
during each of the past four fiscal years from specified appropria- 
tions from which allotments were made to the division to cover 
expenditures made by it, and also purchases chargeable to appro- 
priations from which no allotments were made, are shown in the 
following table: 


Expenditures hy Division of Supply for the fiscal years 1930 to 1933, hy 

approtrriations 


B ureaus and offices, and titles of appropriations 

1930 

1931 

1932 

1933 

Chief Clerk and Superintendent: 

Contingent expenses, Treasury Depart* 

$130,767.06 
993. 75 

$165, 024. 58 
927.71 

$145, 303. 68 
890. 07 

$117, 082. 88 
860. 20 



131,760.81 

165, 952. 29 

146, 193. 75 

117, 943. 08 

Division of Supply: 

Stationery, Treasury Department 

Printing and binding, Treasury Depart* 

435,810. 15 

•1802,883. 72 
999. 96 

133, 110. 00 

402, 206. 97 

1 704, 612. 00 

(') 

155, 396r 78 

397, 242. 19 

1 714, 482. 32 

0 

11, 074. 99 

314, 809. 40 

656, 867. 70 
;(3) 

8, 872. 59 

Postage, Treasury Department 

General Supply Committee, salaries and ex- 


1, 372,803. 83 

1, 262, 215. 75 

1, 122,799.60 

880, 639. 69 

Division of Bookkeeping and Warrants, con* 
tingent expenses, public moneys 

Bureau of Customs, collecting the revenue from 

1.849. 14 

3, 911. 35 

5, 220. 57 

227. 32 

598.229. 68 

463, 165. 84 

470, 105. 91 

304, 127. 92 

Public Health Service: 

Pay of personnel and maintenance of hos* 

1,980,768.61 
318.214. 44 
.769. 76 

34, 115. 92 

20,937.79 
35, 597. 34 
3,937.09 
19,663.41 
494. 66 
72.75 

2, 163, 695. 32 
347, 858. 12 
1, 427. 52 

2, 538, 513. 72 
239, 179. 88 
602. 74 

1, 774, 537. 33 
176, 892. 59 
1, 203. 99 

Quarantine service 

Interstate quarantine service 

Maintenance of: 

National Institute of Health 

32, 159. 77 
57, 979. 07 
44, 186. 84 
4, 710. 52 
18, 099. 98 
600. 17 
23. 45 
1, 736. 13 
4, 358.75 

37, 606. 90 
78, 369. 38 
50,864.00 
6, 183. 32 
19, 461. 86 
490. CO 

32, 410. 33 
52, 708. 10 
48,950.62 
4,702. 93 
18, 881. 38 
493.51 
188. 85 
383. 65 

Preventing the spread of epidemic diseases. 

Expenses, Division of Venereal Diseases 

Control of biologic products 



1, 295. 37 





2, 748. 24 
636.’53 

790. 55 
102. 40 

86, 593. 68 

Mosquito control in District of Columbia. . 
Department of Justice transfers to Public 
Health Service: 

Medical and hospital services, penal 


1, 337. 39 

1,706. 83 
26, 482. 07 



14, 620. 68 

34, 150. 12 
41, 111. 13 

32, 016. 68 
7,710. 72 
6. 639. 85 

12, 059. 18 

9, 124. 23 

U.S. Penitentiary^ Atlanta, Ga., build- 





30, 009. 68 


U.S. Penitentiary, McNeil Island, 





1, 230. 72 





U.S. Industrial Reformatory, Chilli* 


3, 467. 11 
11,910. 52 
27, 063. 78 


Federal Industrial Institute for Wo* 



U.S. ’ Penitentiary, Leavenworth, 



Total 




2,414, 561. 77 

2, 779, 943. 74 

3, 132, 285. 03 

2, 198, 839. 81 


* Includes receipts from sales of customs forms (reimbursed to the appropriation) and certain expenditures 
for printing and binding from appropriations other than printing and binding. 

> Included with contingent expenses, Treasury Department. 
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Expenditures by Division of Supply for the fiscal years 1930 to 1933, by 
appropriations — Continued 


Bureaus and offices, and titles of appropriations 

1930 

1931 

1932 

1933 

Supervising Architect (account public build- 
ings): 

Repairs and. preservation 

Mechanical equipment 

$111,515.06 
116,102.97 
93,424.59 
65,949. 34 
860,967. 47 
1,068,265.90 

$117, 656. 04 

99. 428. 72 

91. 659. 72 
131,244. 81 
966, 127. 02 

1,042, 678.42 

$123, 795. 17 
120, 336. 75 
145, 540. 53 
167, 281. 89 i 
1, 296, 135. 47 
1, 023, 749. 59 

$95, 171. 63 
111,717. 21 
136, 000. 09 
95. 801. 33 
1,518,329.33 
1, 031, 300. 23 





2,316,225.33 

2, 448, 694. 73 

2, 876, 839. 40 

2, 988, 319. 82 

Bureau ot Internal Revenue, collecting the in- 
ternal revenue 

Bureau of. Prohibition, enforcement of narcotic 

274,423.27 ^ 
144,512.10 

240, 022. 46 

156, 528. 72 ^ 

110, 324. 09 

Bureau of Narcotics, salaries and expenses 

Bureau of Industrial Alcohol, salaries and ex- 

18,959.44 
52, 220. 72 

8, 728. 34 
46, 454. 33 | 

8. 303. 12 
20,312.24 

Public Debt Service: 

Expenses of loans (act Sept. 24, 1917, as 


1,913.66 ^ 
16,577.58 i 

1, 668. 63 
17, 079. 67 

1, 529. 50 
16, 804. 40 

2. 701. 53 
24, 505. 27 



18,491.24 ' 

18, 748. 30 

18, 333. 90 

27, 206. 80 

Total appropriations and allotments 

Purchases from appropriations from which no 
allotments were made * 

Grand total 

7,272,857.17 

213,788.89 

7, 453, 864. 62 , 
92, 265. 39,' 

7, 983, 489. 45 | 
122, 741.50 

6, 656, 143. 89 
103, 248. 09 

7,486,646.06 

7,546,130.01 

8, 106, 230. 95, 

6, 769, 391. 98 


» Appropriation accounting by bureaus and offices for which purchases were made. 


The foregoing expenditures involved the preparation of specifica- 
tions, the solicitation of quotations, the writing of purchase orders, 
and the examination and audit of vouchers for payment through 
the Disbursing Clerk of the Treasury Department. The purchase 
orders in 1933 required the preparation of 9,365 sets of specifica- 
tions and the circulation of 80,942 invitations to dealers to submit 
quotations, as compared with 9,800 sets of specifications in 1932. 

Stationery supplies 

The appropriations, reimbursements, and expenditures for articles 
of stationery for the past four years are summarized in the following 
table : 


Appropriations, reimbursements, and expenditures for stationery for the fiscal 
years 1930 to 1933, inclusive 



1930 

1931 

1932 1 

1 

1933 


$425,000.00 
11,431. 15 

$404,200.00 ' 
13, 107. 00 j 





436. 431. 15 

435.810.15 

417,307.00 ' 
402, 206. 97 

421,280. 05 ■ 
397, 242. 19. 

359, 247. 90 
324, 057. 30 



621. 00 

15, 100. 03 

24, 037. 86 1 
1 

35. 190. 60 
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‘ ■ Printing 

The appropriatioh for -printing and binding for- the fiscal year 
1933. was $670,000, but, due to the provisions of the Economy Act, a 
restriction was placed on printing and binding by the Bureau of 
the Budget which permitted an expenditure of only $608,000. Of 
this , amount $582,651.23 was expended, which , included ;$32, 358.28’ ex- 
pended from funds other than .the printing and binding;, appropria- 
tion, made, by .Congress, thus: leaving a balance of ^119,707.05 from 
the original appropriation of $670,000. ; ; ' . ■ • • ■ . 

Expenditures for printing and binding, by bureaus, ■ office's^ and 
services, for each of the last four fiscal years are shown in the 
following table: . t 

Apprp'f^riations^ expenditureSy and retmhursem&nts • for printing' and -hinding for.' 
. ’ ,v ihe fiscal years 19S0 to 19SS'^ ' 

SUMMARY -''‘I’ ’ 


1930 


1931^ - 


• 1933 • 


Appropriation, printing and binding, Treasury 

Department - 

Reimbursements from sales of customs. forms-*..-.-. 
Expended from other appropriatiQns*.., 

•. 'TotalavaiJable.—.,.,.---i..,.>.— 

Total expenditures 

' '•fio.iir;.;,;-.' ; . 


15,000. 00 
,42. 586.14 
51,611. 12 


I $693, 900. 00 
■ 33, ,0,49. 69 
- .3,4. 194. ,38, 


$693, 900. 00 
. 22,788,15 
. Q4,5^.'5r 


$670, 000. 00 


809,197.26. 
802,883. 72 


761, 144. 07 
738, 666. 69 


' 781,;246. 66 
778, 661, -62 


V02,,'368.28 
,682, 651.',23 


6,., 313. :54,' 


■22,'487.;i8 


' ; 2','686.'04, 


,119,707.06 


EXPENDITURES FROM APPROPRIATIONS FOr’' PRINTING A^b'' BINDfNOl ' SY 
BUREAUS, OFFICES, AND DIVISIONS 


Secretary, Under Secretary, and Assistant Secre- 

V$ll„472. 45 
. 1,5^9.68 

, $11, 603. 35 j 
■ 1, ‘275. 68 

, ,U0,i669,:91 , 
218,99 

$8,101.93 

^'214:86 

Appointments Division 1... .'.....I:..'. 



Ml 1 

14,082. 00: 

, 18;459.i85^ 

Bureamof. Engraving and Printing : 

6; 89,1. 55 

...6, 623. 07 
' -23,737.-68 

7, ,703. 81! 

6, 161. 90 
’•28, "227: 89- 
.•;r - -6, 840. 25 

- 3,623.92 
i9,371.9D- 
. ,4, 213.,21 

Bureau of, Narcotics 

.4. A. 


75, 107. 76 
1,531.08 


Chief Clerk and Superintendent 

4, 829. 39 

1,690.23 

- "M:.^522. 4i-,. 

Coast Guard 

35, 634. 42 

37. 971. 49 

37, 839. 95 

18, 895. 26 

Commissioner of Accounts and Deposits.-.w.--.. 

123.53 


1,282. 11 
32, 158. 64 

543. 93 

Comptroller of the Currency 


26, 618. 08 

23, 494. 48 

Custodians of public buildings 

1,592. 19 



1, 589. 23 

Customs^:.. -,. 4 ...—-. 

■RusaiEi 

27,844.42; 

, 27,213.36 

, , 34, 703. 62 

Disbursing clerk : 

454.46 

' 758.43 

599.27 

' 4i0. 57 

DivisioiiJof Supply* Jj. . .v . . ij- j a t 

' gi,»lO;Ol4.f055 

' 12,.162.^27j ; 

, 7,980."86; 

W59.;46i 

General tSiipply Committee - 

, . 30,967.56;' 

38. 037. 62 

— III 

- 38,646/96. 



■>'li>667.98* 

■ l•'l,962.'35l' 

' ^2i'330.63-’ 


! ,246,533. 00 
^ 7,733.48' 


248,537.83- 

225,'831.63, 

Mint "l-.I- -i..' . 


' '6, 678. 73- 
‘ "'M, 868;- 45'. 

'5,^458i21 
7' 1,377<;.38, 

Natidnahbankidepositari'es: . * . . . j t.a: w 

: .4, '982. 53 


Public Debt Service 

12,637. 85 

15, 080. 94 

16. 542. 74 

11.983.15 

Public Health 

101.084.19 

94,517. 11 

91, 734:' 28 

■48i809ri7f 

Secret Service 


553. 88 

535.26 

484. 19 

Supervising Architect.--*^.. 

■y,;, 5,. 938; 89 


6,956.18 

5, 318. 33 

Treasurer of the United Staties..i----.'--i..’..-— -.1 

■ "12,524? 83 

‘ ■11,733.36 

11,472.23 


Miscellaneous 

57. 500.05 

67, 859. 98 



ToiaL'.-'-l "--I---- 

-9 7 1? •- 4 » 

70«,6^46 

^ ‘eh; 412.62- 

"'"■m, 2li'96 

550;'29i 95 

Fdr^foothotes, see.p't 149 j'' ? 

‘ ^ ■: -* i'\ 

' r i i 1 1 5 ^ * i --'\ 

.• r', ^ 

^ 1^-., 

:!t 'U- 

r' i- -r 


, V •. ,o„ 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 




















REPORT OF THE SECRETARY OF THE TREASURY 149 , 


Appropriations, expenditures, and reimiursements for printing and binding for 
the fiscal ’ years 1930 -to Continued 


.EEIMBUESE-P AND. EXPENDED FEOM .OTHEE APP,BOPEIATIONS 



1930 


1^2 

^933 ^ 

Advances to Agricuitural Adjustment Admin- 
istration' (transferred -to ’Internal Revenue, -ad-r 

■ , h ‘ i 'V ; 

■ -V . 

1 

, $5, ’982. 57 
292. 87 

■ ' 373^ 6b 

Bureau bf EdgraVing and Printirig'--L. 1 r):. 

Collecting the r.eyenue from customs^. . 

Contingent expenses, national currency 

Customs Service, blank forms ^ i ' 

Enforcement of-Narcotic. and Natiorial Prohibi* 

- ; $2, 806/85 

^ 428. 30 

4,697.38' 
1- V 42,f686. 14; 

'3,448.43 

• -'-'$313.72 

48.10 
846' 14 
r 33, .049. 69 

->$3, 420; '92- 
50.10, 
1,602.03 
•; 22,788.15 

Expenses, .national banking emergency, .act- 6f 
Mar. 9, 1933^ 

r 


''‘2,' 179.' 31 
1, 285. 02 

‘‘ 6,964.72 

Expenses of loans (act Sept. 24, 1917, as amended 

1, 646. 04 
91.28 

i'819.28' 

828. 42 
194. 84 

h; 881. 04' 

l’ 758. 13' 
248. 05 

“ ■ °15, Zli 69 
262. 69 
13, 281.92 

Expenses, settlement of war claims, act of 1928 

Federal .Farm-'Eoan Bureau- (miscellaneeus ex- 


Insol vent national bank fund : 

1, 668. 97 

3, 941. 83 

1, 599. 56 


18, 055. 77 
9,048.82 

13, 095. 86 
2, 808. 99 

235. 44 

12, 826. 88 
13, 074. 66 

2,719. 44 

11, 940. 49 
1, 800. 14 

National Bank Redemption Agency 

Salaries and expenses, Bureau , of Industrial 




94, 197. 26 

67,244.07 

87, 346. 66 

32,358.28 



.1 Figures suBjeot to slight variatipiis, due to nfcessary delays In receiving bills Irom the Public Printer lor 
certain items until pending work is completed alter the close ol each fiscal year; ' ■ ji.... 

* Original appropriation was $715,000; transfer of $21,100 was made to Department of Justice ($19,000 for 

prohibition, $l,600. tor Court of Customs and Patent Appeals, $500 for Customs Court), leaving an available 
balance of $693,900. ■ 

ipn July 1, 1930,. activities relating to prohibition enforcement were transferred to the Department of 
Justice; and the Bureau of rndUstrial Alcohol and' Bureau- of Narcotics were organized in the Treasury 
Department. 

* Eeimbursed to printing and binding appropriation. 

■ , • , p- f r ■ :‘r • f ‘ , 

Department advertising 


(;;.|i.ut'hori^aiti5ils tp p,ublish;;adyeTtising were issued to 3,480 rieWs- 
pajpers and';periodicals' in the ‘fecal year 1933, eoinpafed witH ’•3,!774' 
in;, 1^32, a.' 4eCrease.,.pf ,294 ; while expenditures thiisiaut^^ 
cre'ased from’ $39,174.65 in 1932 to $41,863.42 in 1933; an iucrease 
pf.|2,688.77,,^.^ v . 

' ; ■ Engraving work . . . ' . 

’ ;A 7 certificates, checks, commissions,,. drafts,, 

liquor, permits, transportation requests, and warrants was , approved ' 
by this office for execution by dihe Bureau of Engravihg. and Plant- 
ing, for the;s,everal''departm;ents and establishments of the 'Grovernr • 
merit during the fiscal year' 1933, compared with 68;423-,775 • in tfie' 
preceding -year; ' 


TREASURER QF THE UNITED STATES, 

. Total ordinary receipts from all sources, exclusive of postal rev- 
enues, and expenditures chargeable against ordinary receipts are 
shown for the fiscal years 1932 and 1933 in the following. table; clas- 
sified according to fund accounts. The figures used in this table 
and throughout this section of the report (pp. 149 to 152, inclusive) 
are on the basis of daily Treasury statements, revised. (For expla- 
nation of fund accounts, see p. 276; and for explanation of bases, see 
p. 275.) 
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Account 

1932 

1933 

General fund: 

Ordinary re«'eipts, ex<'lusi'7e of postal revenues 

Cash expenditures chargeable against ordinary receipts..:.-.-.. 

$1, 974. 861,178. 67 
4, 806. 176, 978. 01 

$2.019, 761.067. 84 
3, 802. 852, 565. 77 

2. 831, 314, 799. 34 

1, 783, 091, 497. 93 

Special funds: 

29, 013, 784. 89 
72,029,079. 46 

63, 895, 396. 48 
60, 932, 496. 24 




2, 962, 900. 24 


43, 016, 294. 57 

Trust funds: 


114,217,935.45 I 
119,688.200.60 

160, 697, 596. 76 
163, 266, 858. 66 



6, 470; 265. 15 

2, 658, 261. 90 

General, special, and trust funds combined: 

2,118, 092, 899.01 
4, 997, 893, 268. 07 

2, 244, 254, 061. 08 
4, 027, 040, 920. 67 



2, 879, 800, 369. 06 

r, 782, 786. 859. 69 



The receipts and expenditures on account of the principal of the 
public debt during the fiscal year 1933 were as follows : 


Issue 

Receipts 

Expenditures 


$3, 061, 895, 000. 00 

2.330.327.500.00 
229,900,000.00 

655.000. 00 
74, 300,000.00 

197.000. 00 

3.887.541.800.00 

$2, 719. 362, 000. 00 
2,938, 788,850. 00 
242, 900, 000. 00 
142, 000. 00 
47, 800. 000. 00 
4. 000. 00 
605, 069, 350. 00 

42. 833. 800. 00 
1 33,051.00 

176. 993. 00 

1.700. 00 

654.350.00 
1, 095, 750. 00 

5. 300. 00 

162. 250. 00 
1, 914, 560. 00 

103, 745. 31 

44. 382. 726. 00 


Certiflontes of indebtedness (adjusted service certiflcate fund series) 

Treasury notes (foreign service retirement fund series).... 

Treasury notes (civil service retirement fund series) j 

Treasury notes (Canal Zone retirement fund series) 





2,381.08 











18, 380, 020. 00 


National bank notes and Federal Reserve banknotes 

Deposits for retirement of national bank notes (act of July 14, 1890) 

93,884, 122.50 

9, 697, 082,823. 68 

6. 645, 420, 425. 31 



The public debt retirements chargeable against ordinary receipts, 
included in the above public debt expenditures, are as follows : 


Cumulative sinking fund |426, 660, 300 

Foreign repayments 30, 977, 000 

Received from foreign governments under debt settlements 2, 909, 650 

Franchise tax receipts 2,036, 750 

Forfeitures, gifts, etc 21, 100 


Total : — 461, 604, 800 


The obligations of the Reconstruction Finance Corporation pur- 
chased during the year amounted to $1,230,000,000. Total checks 
paid by the C^orporation were $2,320,521,845.50, and the repayments 
to the Corporation on loans, etc., were $1,052,614,153.02, making the 
net expenditures for the year $1,267,907,692.48. 

The gold holdings of the Treasury were increased during the fiscal 
year 1933 due mainly to the Executive orders of the President dated 
April 5 and 20, 1933, prohibiting the hoarding and export of gold. 
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Total gold imports for the year were $398,978,810 and total exports 
were $135,392,798, making net imports $263,586,012, as reported by 
the Department of Commerce. 

The gold holdings of the Treasury on June 30, 1932 and 1933, are 
shown in the following table : 


Account 

June 30, 1032 

June 30, 1033 

Increase (+) or 
decrease (—) 

For redemption of gold certificates outstand* 

ing 

Gold fund, Federal Reserve Board__ 

Gold reserve 

Gold in general fund (including amount held 
for the redemption of Federal Reserve notes) . 

$1,490,698,069. 00 
1, 235, 736, 771. 68 
156,039,088. 03 

1 

76,085,850. 10 

$1,230, 717, 109.00 
1, 771, 485, 595. 89 
156, 039, 088. 03 

75, 971, 218. 59 

-$259, 981,860. 00 
+535, 748, 824. 31 

-114, 631. 51 

Total 

2,058,560,678.71 

3,234,213,011.61 ■ 

+275, 652, 332. 80 


, Public moneys on deposit in designated Government depositaries 
on June 30, 1933, exclusive of items in transit on that date, amounted 
to $904,341,587.36 and were distributed as follows : 

Federal Reserve banks and branches $35, 587 ,765. 37 

Special depositary banks (war loan deposit accounts) 836,515,161.69 

General depositary banks (exclusive of foreign) 14,100,400.60 

Limited depositary banks (exclusive of foreign) 15,224,296.88 

Foreign depositary banks (general and limited) 2,146,563.16 


Treasury of the Philippine Islands , 767, 400. 16 

Total 904,341,587.36 


Interest at the rate of one half of 1 percent per annum accrued 
on balances held by general and limited depositary banks, including 
foreign, in the amount of $131,253.56 and on balances in special 
depositary banks arising from the sales of Treasury bonds, notes, 
and certificates of indebtedness in the amount of $1;910,237.77, mak- 
•in^a total of $2,041,491.33. 

Pursuant to the provisions of section 11 (&) of the Banking Act of 
1933, interest ceased to accrue after June 14, 1933, on balances held 
by special depositary banks and after June 30, 1933, on balances in 
general and limited depositary banks. Additional collections on 
account of interest accrued on balances held by restricted special, 
general, and limited depositary banks wilt be made upon settlement 
of the indebtedness of such restricted banks to the Government. 

United States paper currency (gold certificates, silver certificates, 
, and United States notes) shipped during 1933 froih the Treasury in 
Washington to'Treasury offices. Federal Reserve banks and branches, 
and others amounted to $798,651,071, as compared with $1,227,811,885 
in the previous year. 

^ United States paper currency, issued during the fiscal year 1933 
amounted to $831,992,000; and the redemptions of such currency, 
including Treasury notes of 1890, amounted to $939,578,642, leaving 
$2,577,363,046 outstanding at the end of the year. 

The proceeds of currency counted into the Treasurer’s cash by 
the National Bank Redemption Agency amounted to $451,168,865.22, 
of which $372,992,745.50 was in national bank notes, $676,810 in 
Federal Reserve bank notes, $77,359,515 in Federal Reserve notes, 
, and $139,794.72 in United States currency. 

Canceled Federal Reserve notes a,mounting to $833,409,000, were 
received, from Federal Reserve banks and branches for credit of 
Federal Reserve agents. 
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.During ,lhe year the Treasurer’s office authorized and directed^ Ship- 
ments or transfers of gold bars and of current gold/ silverV and ffiihor 
coins to or from the Treasury, the.niint$, the assay office in New' Yprk, 
and, the Federal .Reserve banks and branches for use iii public dis- 
bursements and for special purposes in, an aggregate amount of $160',- 
958,042.99. Shipments and transfers of uncurrent and lightweight 
Qoins ;to the mints from the Treasury in Washington arid from the 
Federal. Reserve banks and branches were authorized iii the airiount 
of, $12,771,484.99:. . J . ' . , , ' ' ' . 

. Goyemment. and other securities Keld in custody on June 30,' 1938, 
amounted to $16,831,891,905, wl^ereas the amount, held on J;une 30 , 
1932, was $15,052,690,273, andiicfease during 1933 of $1,779,^01,632. 
Of this increase $185,906,640 was pledged to secure national bahk 
circulation, $2',323,,073 to secure, public deposits in' depositary banks, 
.$300,562,179 to secure postal savings funds in deposita,ry banks,, and 
$1,290,409,740 was held for special trust accounts. 

The number of pieces of public debt obligations exaniinfed, vefifiM, 
and redeemed during the fiscal year 1933 was 600,181, whereas during 
the previous year the number was 501,051. 

Checks in payment of interest on the registered obligations of the 
United States verified and paid during the fiscal year 1933 numbered 
1,741,394 and amounted to $113,771,868.69. Interest coupons detached 
from United States obligations examined, verified, and paid dur- 
ing the fiscal year 1933 numbered 17,269,549 and amounted to 
$556,008,944.32. 

Checks issued during the fiscal year 1933 by the Treasurer of the 
United States in payment of interest on the registered obligations of 
the insular governments numbered 6,410 and amounted to $1,214,- 
527.50. Coupons from obligations of the insular governments paid 
during the fiscal year numbered 145,832 and amounted to $3,427,292.50. 

Funds were advanced to United States disbursing officers by ac- 
countable warrants issued in an aggregate amount of $3,083,871,- 
744.47. (W arrants aggregating $8,564,796,185.41 were also issued 
covering public debt principal and interest payments by the Treas- 
urer. Treasurer’s checks aggregating $75,619,487.17 were issued on 
settlement warrants in payment of claims settled by the Comptroller 
General. Drafts were purchased in payment of claims settled in 
foreign currencies by the Comptroller General and for other depart- 
ments and bureaus of the Government at a total cost of $111,798.65. 

Checks drawn on the Treasurer of the United States by Govern- 
ment disbursing officers and paid during the fiscal year 1933 num- 
bered 39,816,394, an increase of 1,885,018 checks as compared with 
the previous fiscal year. Balances to the credit of disbursing officers 
and Government agencies in 3,215 accounts on June 30, 1933, 
amounted to $320,227,466.71, a decrease of $44,995,243.86 from the 
total of such balances in 3,151 accounts on June 30, 1932. 

WAR FINANCE CORPORATION 
(In liquidation) 

The liquidation of the War Finance Corporation, which began on 
January 1, 1925, was continued during the year. By the act ap- 
proved March 1, 1929, the liquidation of the corporation’s assets 
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remaining at the clo^ of April. 4, 1929, and the winding up of the 
affairs of the corporation thereafter -Vyere traiisferred to the Secretary 
of the Treasury. 

, iPnly $10,000 of ^ "the corporation’s original capital of $500,000,000 
is , 0 :utstanding, $4^9,990,000 of ca,pital stock having been canceled 
;and retired at par. In addition, the corporation has paid into the 
Trea.sury $64,531,271,70 on account of . earnings. ' ■ 

; The amount advanced by the corporation foV all purposes, froni its 
creation, not including such part of hew applicktidns'as repfcseht 
proceeds used to retire other advances, was $69O,43l,l0O,‘ of which 
$688,444,8B5 has been repaid. The ahiount catried on the corpora- 
tion’s books on October 15, 1933, ^as $163,368.48,’:df which $150,000 
represented! war Ipans and $13,368.48 agricultufa:! and livestock 
loans (including expense advances of $375). Dufing^the year ended 
October 15, 1933, no expense advances were made: - The repays 
during this period aggregated $21,198.33, of which $718.33 applied 
on .account, of the corporation’s agrichltural and livestock loaris and 
, $ 20,480 on account of war loans. , ' . : ' - 
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THE PUBLIC DEBT 

Issues of Treasury bonds, Treasury notes, and certificates of indebtedness 

Exhibit 1 

Offering of Treasury notes, series B-1SS6 (S% percent), and, certificates of 
indebtedness, series TD-19SS {% percent) 

On December 7, 1932, the Treasury offered for subscription Treasury notes 
and Treasury certificates of indebtedness as described in tbe following cir- 
culars. In the related press release it was stated that about $600,000,000 of 
Treasury notes and about $100,000,000 in interest payments on the public debt 
became due and payable on December 15, 1932. 

[Department Circular No. 471] 

The Secretary of the Treasury offers for subscription, at par and accraed 
interest, through the Federal Reserve banks, $350,000,000, or thereabouts, 2% 
percent Treasury notes of series B-1936, of an issue of gold notes of the United 
States authorized by the act of Congress approved September 24, 1917, as 
amended. 


DESCKIPTION op NOTES 

The notes will be dated December 16, 1932, and will bear interest from that 
date at the rate of 2% percent per .annum, payable semiannually on June 15 
and December 15 in each year. They will mature December 15, 1936, and 
will not be subject to call for redemption prior to maturity. 

The principal and interest of the notes will be payable in United States gold 
coin of the present standard of value. . 

Bearer notes with interest coupons attached will be issued in denominations 
of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes will not be issued 
in registered form. 

The notes shall be exempt, both as to principal and interest, from all taxa- 
tion (except estate or inheritance taxes) now or hereafter imposed by the 
United States, any State, or any of the possessions of the United States, or 
by any local taxing authority. 

The notes will be accepted at par, during such time and under such rules 
and regulations as shall be prescribed or approved by the Secretary of the 
Treasury, in payment of income and profits taxes payable at the maturity of 
the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 

APPLICATION AND ALLOTMENT 

Applications will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered in Treasury notes of 
series 1932, maturing December 15, 1932, will be given preferred allotment up 
to not less than $210,000,000. 

The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to allot less than the amount of notes applied for and 
to close the subscriptions at any time without notice ; the Secretary of the 
Treasury also reserves the right to make allotment in full upon applications 
for smaller amounts, to make reduced allotments upon, or to reject, applica- 
tions for larger amounts, and to make classified allotments and allotments 
upon a graduated scale ; and his action in these respects shall be final. Allot- 
ment notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 
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PAYMENT 

Payment at par and accrued interest for notes allotted must be made on or 
before December 15, 1932, or on later allotment. Any qualified depositary will 
be permitted to make payment by ci'edit for notes allotted to it for itself and 
its customers up to any amount for which it shall be qualified in excess of 
existing deposits, when so notified by the Federal Reserve bank of its district. 
Treasury notes of series 1932, maturing December 15, 1932, will be accepted 
at par in payment for any notes of tbe series now offered which shall be sub- 
scribed for and allotted, with an adjustment of the interest accrued, if any, 
on the notes so paid for. 

GENERAL PROVISIONS 

As fiscal agents of the United States, Federal Reserve banks are authorized , 
and requested to receive subscriptions and to make allotments on the basis 
and up to the amounts Indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts. After allotment and upon 
payment Federal Reserve banks may issue interim receipts pending delivery 
of the definitive notes. 

Ogden L. Mills, 
Secretary of the Treasury. 

Tbeasdey Department, Decem.'ber 7, I9S2. 

To the Investor: 

Almost any banking institution in the United States will handle your subscription for 
you, or you may make subscription direct to the Federal Reserve bank of your district. 
Your special attention is invited to the terms of subscription and allotment as stated 
above. If you desire to purchase, at the market price, notes of the above issue after the 
subscriptions close, or notes of any outstanding issue, you should apply to your own bank, 
or, if it cannot obtain them for you, to the Federal Reserve bank of your district, which 
will then endeavor to fill your order in the market. 

[Department Circular No. 472] 

The Secretary of the Treasury, under the authority of the act approved 
September 24, 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $250,000,000, or thereabouts. 
Treasury certificates of indebtedness of series TD-1933. 

DESCRIPTION OF CERTIFICATES 

The certificates of this series will be dated December 15, 1932, and will bear 
interest from that date at the rate of three quarters of 1 percent per annum, 
payable semiannually. They will be payable on December 15, 1933. 

The principal and interest of the certificates will be payable in United States 
gold coin of the present standard of value. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000, and $100,000. The certificates will have two interest coupons attached, 
payable on June 15, 1933, and December 15, 1933. 

The certificates of this series shall be exempt, both as to principal and interest, 
from all taxation (except estate and inheritance taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of the United 
States, or by any local taxing authority. 

The certificates of this series will be accepted at par, during such time and 
under such rules and regulations as shall be prescribed or approved by the 
Secretary of the Treasury, in payment of income and profits taxes payable at 
the maturity of the certificates. 

The certificates of tliis series will be acceptable to secure deposits of public 
moneys, but will not bear the circulation privilege. 

APPiaOATION AND ALLOTMENT 

Application will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered in Treasury notes of series 
,1932, maturing December 15, 1932, will be given preferred allotment up to not 
less than $150,000,000. 

The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to allot less than the amount of certificates applied for 
and to close the subscriptions at any time without notice ; the Secretary of the 
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Treasury also reserves the right to make allotment in full upon applications 
for smaller amounts, to make reduced allotments upon, or to. reject, applica- 
tions for larger amounts, and to make classified allotments and allotments upon 
a graduated scale ; and his action in these respects shall be final. Allotment 
notices will be sent out promptly upon allotment, and the basis of the allotment 
will be publicly announced. 

PAYMENT 

Payment at par and accrued interest for certificates allotted must be made 
on or before December 15, 1932, or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve bank of its district. 
Treasury notes of series 1932, maturing December 15, 1932, will be accepted at 
par in payment of any certificates of the series now offered which shall be 
subscribed for and allotted, with an adjustment of the interest accrued, if any, 
on the certificates so paid for. 

OENEIBAL PROVISIONS 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions and to make allotments on the basis and 
up to the amounts indicated by the Secretary of the Treasury to the Federal 
Reserve banks of the respective districts. After allotment and upon payment 
Federal Reserve banks may issue interim receipts pending delivery of the 
definitive certificates. 

Ogden L. Mills, 
Secretar'!/ of the Treasury. 

Treasury Department, December 7, ISSZ. 

(For letter to the investor, see Department Circular No. 471, p. 158.) 


Exhibit 2 

Subscriptions and allotments, Treasury notes, series B-19S6, and certificates of 
indebtedness, series TD-19S3 {from press releases, Decemb^ 8, 12, and 16, 
1932, revised'^) 

I . 

Secretary Mills announced that the subscription books for the current offer- 
ing of 4-year, 2% percent Treasury notes, series B-1936, maturing December 
15, 1936, and 1-year, % percent Treasury certificates of indebtedness, series 
TD-1933, maturing December 15, 1933, closed at the close of business December 
7, 1932. 

TREASURY NOTES, SERIES B-1936 

Reports received from the Federal Reserve banks show that for the offering 
of Treasury notes of series B-1936, which was for $350,000,000, or thereabouts, 
total subscriptions aggregated $6,677,140,500. Of these subscriptions, $344,- 
030,500 represents exchange subscriptions, in payment for which Treasury notes 
of series 1932, maturing December 15, 1932, were tendered. Such exchange 
subscriptions were allotted 62 percent. Allotments on cash subscriptions for 
the Treasury notes of series B-1936 were made as follows: Subscriptions in 
amounts not exceeding $1,000 were allotted 10 percent but not less than $100 
on any one subscription ; subscriptions in amounts over $1,000 but not exceed- 
ing $10,000 were allotted 5 percent, but not less than $100 on any one sub- 
scription; and subscriptions in amounts over $10,000 were allotted 2% percent, 
but not less than $500 on any one subscription. 

TREASURY CERTIFICATES OF INDEBTEDNESS, SERIES TD-1933 

For the offering of Treasury certificates of indebtedness of series TD-1933, 
which was for $250,000,000, or thereabouts, total subscriptions aggregated 
$4,128,931,000. Of these subscriptions, $191,617,000 represents exchange sub- 
scriptions, in payment for which Treasury notes of series 1932, maturing 


‘ Revised Dec. 28, 1932. 
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December 15, 1932, were tendered. Such excbange subscriptions were allotted 
79 percent. Allotnaents bn cash subscriptions for certificates of series TD-1933 
were made as follows : Subscriptions in amounts not exceeding $1,000 were 
allotted 50 percent, but not less than $500 on any one subscription; subscrip- 
tions in amounts over $1,000 but not exceeding $10,000 were allotted 10 percent, 
but not less than $500 oii any, one subscription ; subscriptions in amounts 
Over $10,000 but not exceeding $100,000 were allotted 4 percent, but hot less 
than $1,000 on any one subscription ; subscriptions in amounts over $100,000 
but not exceeding $1,000,000 were allotted. 3- percent, but not less than $4,00p 
on any one subscription ; and subscriptions in amounts over $1,000,000 were 
allotted 2 percent, but not less than $30,000' on any one subscription. 

Subscriptions and allotments for the two issues were divided among the 
several Federal Reserve districts and the Treasury as follows: 


.< Federal Reserve district 

Total cash 
subscriptions 
received 

Total ex- 
change sub- 
scriptions 
received c 

Total sub-, 
scripitipns re- 
ceived 

Total s.ub- 
scriptiphs 
Allotted 


Treasury notes, series B-1936 

Boston 

$384, 361. 000 

$11,899,900 

$396, 260, 900 

$16, 133, 200 

New York .• 

3, 162, 071, 900 

193, 311,700 

3, 355, 383,600' 

191,792, 900 

Philadelphia 

554,038,200 

14,981, 100 

569, 019, 300 

21,85,0.000 

Cleveland-,-..* 

364,975,600 

11,095, 700 

376, 071, 300 

15, 180, 900 

Richmond 

143, 379. 600 

7,259,400 

150, 639, 000 

8,037,000 

.Mlanta.. : - 

336. 162, 500 

2.814. 100 

332, 976, ‘600 

10, 076, 400 

Chioaco. - 

425,834,800 

60, 605, 000 

486, 439, 800 

47, 625,100 

St. Louis - 

84,716,300 

8, 211,700 

.92, 928, 000 

. . 7,1.74,200 

Minneapolis 

18. 658. 600 

1. 925, 800 

20, 584, 400 

1,670,-100 

Kan,sa.s City 

57, 639, 400 

6,224,400 

63,863.800 

5,204,500 

Dallas - 

141,515,800 

1. 602, 700 

143,118,500 

5, 389,700 

San Francisco 

664,741,800 

23. 087, 000 

687, 828, 800 

29,448, 700 

Treasury * — ----- 

1, 014, 500 

1,012,000 

2, 026, 500 

650. 500 

Total 

6, 333,110,000 

344, 030, 500 

6, 677, HO. 500 

' 360, 5.33, 200 


■ Certificates otihdebtedness, series TD-1933 ' 

Boston 

$389, 785, 500 

$2, 383. 500 

$392, 169, 000 

$13, 542, 000 

New York 

1,891,887,000 

143, 654, 000 

2, 035, 541, 000 

157, 202, 500 

Philadelphia 

300,639,000 

2, 187, 000 

302, 826, 000 

8, 875, 000 

Cleveland 

203.486,000 

1, 000, 500 

204, 486, 500 

5, 876, 500 

Richmond 

. 84, 276,000 

1, 376, 000 

85, 652, 000 

3, 999, 000 

Atlanta 

162,410,600 

77, 000 

162, 487, 000 

7, 301, 000 

Chicago 

319, 404,000 

32. 689, 000 

352, 093, 000 

34, 333, 500 

St. LoiiiS- - 

40,912,000 

964, 500 

41, 876, 500 

’ 1,909,000 

Minneapolis 

11. 800. 500 

•157,500 

12, 258, 000 

757, 000 

Kansas City 

51, 158, 500 

' 265, 000 

51,423, 500 

1,504,000 

Dallas. -,i 

78.412,000 

2, 000 

78. 414, 000 

5, 151,000 

Treasury.. 

i;ooi;ooo 

.^5,000 

-1,056,000' 

74,000 

Total 

3,937,314,000 

19.1,617,000' 

4,128,93i;'000 

254, 3641500 


J Includes $213,092,600 allotted on excbange subscriptions. 
Includes $151,336,000 allotted on exchange subscriptions. 


Exhibit 3 ; 

Offering of Treasuri/ notes, series A-1938 {3% percent): r 

On January 23, 1933, the Treasury offered for subscription Treasury notes 
as described in the following circular. . In the related press , release it - wn? 
stated that about $145,000,000 of Treasury: certificates and about $13,000, 000 
in interest payments on the public debt became due and payable on February -1, 
1933. 

• ’ ' i. . ; [Department Circular No. 477] • 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal R eser ve banks, $250,000,000, or thereabouts,- 2% 
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percent Treasury notes of series A-1938, of an issue of gold notes of the United 
States authorized by the act of Congress approved September 24, 1917, as 
aiiicndcd. ■ - ■ ■ . 

DESCRIPTION OF NOTES 

The notes will be dated February 1, 1933, and will bear interest from that 
date at the rate of 2% percent per annum, payable semiannually, on August 1, 
1933,, and thereafter on February 1 and ‘August- 1 in each year. They will 
mature February 1, 1938, and will not -be subject to call for redemption prior to 
maturity;’ * ' * '• •• - ; . 

, The notes win not be acceptable in payment of taxes. * * * 

APPLICATION AND ALLOTMENT ■ ■ 

Applications will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered in 3% percent Treasury 
certiflcates of indebtedness of series A-1933, maturing Fetnuary 1, 1933, will 
be given preferred allotment up to not less than $75,000,000. * » « 

PAYMENT 

Payment a,t par and accrued interest for notes allotted must be made on or 
before February i, 1933, -or on later allotment. Any qualified depositary will 
be permitted- to make payment by credit for notes allotted to it for itself and 
its customers up to any amount for which it shall be qualified in excess of 
existing deposits, when so notified by the Federal Reserve bank of its district. 
Treasury certificates of indebtedness of series A-1933, maturing February 1, 
1933, will be accepted at par in payment for any notes of the series now offered 
which shall be subscribed for and allotted, with an adjustment of the interest 
accrued, if any, on the notes so paid for. * * * 

OuDBN L. Mills, 
Secretary of the Treasury. 

■ Treasury Department, ■ 

Office of the Secretary, 

January $S, 1933. 

(For letter to the investor, see Exhibit 1, Department Circular No. 471, p. 158.) 


' . V ’ Exhibit 4 

Subscriptions and allotments. Treasury notes, series A-1938 {from press releases, 
Jamiary 24 and and February 3, 1933 ) 

Secretary Mills announced that the subscription books for the current offering 
of 5-year, 2% percent Treasury notes of series A-1938, maturing February ,!, 
1938, closed at the. close of bus.iness January 23, 1933. 

Reports received from the Federal Reserve banks show that for the offering 
of notes, which was for $250,000,000, or there.abouts, tptal subscriptions aggre- 
gated $7,802,843,600. Of these subscriptions, $123,920,90() , represents exchange 
subscriptions, in payment for which Treasury certificates of indebtedness matur- 
ing February 1 were tendered. Such exchange subscriptions were allotted 62 
percent. Allotments on cash subscriptions were made as follows : Subscriptions 
in amounts not exceeding $1,000 were allotted 20 percent, but not less than 
$100 on any one subscription ; subscriptions in amounts over $1,000 but not 
exceeding $10,000 were allotted 10 percent, but not less than $200 on any one 
subscription; subscriptions in amounts over $10,000 but not exceeding $100,000 
were allotted 6 percent; but not less than $1;000 on any .one subscription ; sub- 
scriptions in amounts over $100,000 but not exceeding $1,000,000 were allotted 
3 percent, but not less than $6,000 on any- one subscription ; and subscriptions 
in amounts over $1,000,000 were allotted 2 percent, but. not less than $30,000 
on any one subscription. 

Attention was called to the fact that the large ; oversubscription for recent 
Treasury offerings was not to be regarded as an indication that idle funds 


’ Omitted portions are similar to corresponding sections of Department Circular No 
471, p. 157.) 
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were available in an amount even remotely approaching the total subscribed 
for. This great volume of subscriptions was due in large measure to the fact 
that many subscribers were deliberately applying for amounts far in excess 
of their requirements, anticipating that under the Treasury’s percentage allot- 
ment they would receive a reduced amount approximating their actual needs. 
This practice of padding steadily increased until it reached such proportions 
that the Department had to consider measures to deal with it in the interest 
both of subscribers and of the Treasury. 

Subscriptions and allotments for the Treasury notes of series A-1938 were 
divided among the several Federal Reserve districts and the Treasury as follows : 


Federal Reserve district 


Boston u- 

New York.... 
Philadelphia.. 

Cleveland 

Richmond 

Atlanta 

Chicago — 

St. Louis 

Minneapolis.. 
Kansas City., 

Dallas 

San Francisco. 
Treasury 

Total 


Total casb 
subscriptions 
received 

Total ex- 
change sub- 
scriptioDS 
received 

Total subscrip- 
tions received 

Total sub- 
scriptions 
allotted 

$576,281,700 
3,894,976, 000 

728. 204. 600 

494.418.000 

132. 180. 600 

433. 652.000 

568. 336. 000 

112.913. 600 
34,258.200 
62,421, 100 

132,800.400 
507,451, 100 
1,030,500 

$4, 632. 000 
104, 304,900 

733. 500 

1. 230. 000 

1.734.500 
238, 600 

4. 864. 500 

290. 500 

1. 008. 500 

501. 000 
78,000 

4. 315. 000 

100. 000 

$580, 813, 700 
3, 999, 279,900 
728, 938, too 
495, 648, 000 

133.915. 100 
433, 890. 500 
573, 190, 600 
113, 204, 000 

35, 266, 700 
62,922,100 
132,878,400 

511. 766. 100 
1, 130, 500 

$22, 302, 100 
160, 572, 600 
17, 362. 000 

12. 735. 500 
B, 860, 100 

13, 283, 400 

19. 582. 500 
3, 604, 500 
1,735, 700 

1.976.400 

3. 701.400 
14, 705, 300 

96,100 

7,678,922.700 

123,920,900 

7,802,843, 600 

1 277, 516, 600 


1 Includes $76,852,000 allotted on exchange subscriptions. 


Exhibit 5 

Offering of certificates of indebtedness, series TAO-I9S3 (4 percent) and series 

TDZ-19SS (-}% percent) 

On March 12, 1933, the Treasury offered for subscription two series of Treas- 
ury certificates of indebtedness as described in the following circular. In the 
related press release it was stated that about $695,000,000 of Treasury certifi- 
cates and about $59,000,000 in interest payments on the public debt became due 
and payable on March 15, 1933. 

[Department Circular No. 481] 

The Secretary of the Treasury, under the authority of the act approved 
September 24, 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $800,000,000, or thereabouts. 
Treasury certificates of Indebtedness, in two series. The amount of each series 
to be issued will be in the proportion that the total subscriptions for that 
series bears to the total subscriptions received for both series. The aggre- 
gate amount of the two series to be issued will be $800,000,000, or thereabouts. 

DESOBIPTION OF OEBTTFIOATES 

The certificates of series^ TAG-1933 will be dated March 15, 1933, and will 
bear interest from that date at the rate of 4 percent per annum, payable on an 
annual basis. They will be payable on August 15, 1933. 

The certificates of series TD2-1933 will be dated March 15, 1933, and will 
bear interest from that date at the rate of 4% percent per annum, payable on 
a semiannual basis. They will be payable on December 15, 1933. 

The principal and interest of the certificates will be payable In United 
States gold coin of the present standard of value. 

Bearer certificates will be Issued in denominations of $500, $1,000, $5,000, 
$10,000, and $100,000. The certificates of series TAG-1933 will have one interest 
coupon attached, payable August 15, 1933, and the certificates of series TD2- 
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1933, will have two interest coupons attached, payable to June 15, 1933, and 
December 15, 1933.' * * * 

The certificates will be acceptable to secure deposits of public moneys. 

APPUOATION AND ALLOTMENT 

Applications will be received at the Federal Reserve banks. 

Subscriptions for which payment is to be tendered In 3% percent Treasury 
certificates of indebtedness of series TM-1933 and 2 percent United States 
Treasury certificates, first series, both maturing March 15, 1933, will be given 
preferred allotment. * * » 


PAYMENT 

Payment at par and accrued interest for certificates allotted must be made 
on or before March 15, 1933, or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve bank of 
its district. Treasury certificates of indebtedness of series TM-1933 and United 
States Treasury certificates, first series, both maturing March 15, 1933, will 
be accepted at par in payment for any certificates of the series now offered 
which shall be subscribed for and allotted, with an adjustment of the interest 
accrued, if any, on the certificates so paid for. * • « 

W. H. WOODIN, 
Secretary of the Treasury. 

Teeasukt Dhtaetment, March IS, 19SS. 


Exhibit 6 

Sulscriptions and allotments, certificates of indebtedness, series TAO-19S3 and 
series TD2-19SS (from press releases, March H, 15, and ZO, repised‘) 

Secretary Woodln announced that the subscription books for the current 
offering of 5-month, 4 percent Treasury certificates of indebtedness, series 
TAG-1933, maturing August 15, 1933, and 9-month, 4% percent Treasury certifi- 
cates of indebtedness, series TD2-1933, maturing December 15, 1933, closed at 
the close of business March 13, 1933. The amount of the combined offering 
was $800,000,000, or thereabouts. 

Due to the bank holiday it was not possible to announce this offering until 
March 12, 3 days before the date when payment for the new certificates would 
have to be made; and in order to have payment made on March 15 it was 
necessary to close the subscription books on March 13 and fix the basis of allot- 
ment upon subscriptions. The books were so closed, subject to the acceptance 
for allotment of subscriptions placed in the mails not later than 9 p.m., 
March 13. 

The percentage of allotment on cash subscriptions was thus fixed on the eve- 
ning of March 13 on the basis of subscriptions then received by the banks, with- 
out information as to the amount of the subscriptions later placed in the mail. 
The allotment on subscriptions made on March 13, on the basis of telegraphic 
reports received from Federal Reserve banks up to the close of business on that 
day, indicated total accepted subscriptions of $870,000,000. The amounts re- 
quired to be allotted on subscriptions later placed in the mail brought the total 
amount of subscriptions accepted, including exchange subscriptions, up to 
$942,417,000. 

Total subscriptions for the two issues aggregated $1,831,815,600, of which 
over $568,401,400 represents exchange subscriptions in payment for which 
Treasury certificates maturing March. 15, 1933, were tendered. 

TKBASUET OEBTHTOATBS OF INDEBTEDNESS, SEBIBS TAG-1933 

For the offering of 4 percent Treasury certificates of indebtedness of series 
TAG-1933 total subscriptions aggregated $913,593,600. Of these subscriptions, 


' Omitted portions are similar to corresponding sections of. Department Circular No. 
472, p. 158. 

‘ Revised Mar. 31 and Apr. 5, 1933. 
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$297,924,100 represents exchange subscriptions, in payment for vyhich Treasury 
certificates maturing March 15, 1933, wore tendered. Such exchaiage subscrip- 
tions were allotted in full. Allotments on cash subscriptions for the' Tfeastiry 
certificates of indebtedness of -series TAG-1933 were made as follows: Sub- 
scriptions in amounts not exceeding $10,000 were allotted in full ; subscriptions 
-in amounts over $1Q;000 were allotted 26; percent, but not less than $10,000 on 
any one subscription.- . • ■. . •: 

TEEASUBT CEBTtEUOATEIS OP INDEBTTONESS, SEaaES T®2-1933 . 

For the offering of 4% percent Treasury certificates of indebtedness of series 
TD2-1933 total subscriptions aggregated ^18,222,000. Of, these subk;riptions, 
$270,477,300 represents exchange subscriptions, In payment for which Treasury 
certificates maturing March, 15,- 1933, were tendered. Such exchange subscrip- 
tions were allotted In full. Aliotments on cash subscriptions for the Treasury 
certificates of indebtedness of series TD2-1933 were made as follows Subscrip- 
tions in amounts not exceeding, $10,000 were allotted in full ; subscriptions in 
amounts over $10,000 were allotted 28 percent, but not less than;. $10,000 on 
any one subscription. * 

Subscriptions and allotments for the two issues were divided among the 
several Federal Reserve districts and the Treasury as follows: 


Federal Reserve district 

Total cash 
subscriptions 
, received . 

• Total ex- 
change sub- 
scriptions re- 
ceived ' 

Total sub- 
scriptions’ . 
received • 

Total sub- 
scriptions 
allotted 


Certificate of indebtedness, series TAO'1933', , ^ 

Boston. ; 

•;$22,:677,000 

$6,555,500 

$29, 232, 500 

$12, '811; 000 

New York 

336,315,000 

218, 429, 000 

.554, 750, 000 

309, 563, 000 

Philadelphia 

25. 644. 100 

6, 511,600 

32,155, 600' 

14, 648, 000 

Cleveland : . . . L ■ 

^ * 19, 205. 000 

1, 071, 500 

20; 276, 500 

6, 428, 000 

Richmond 

9.309.000 

1,127,000 

'10. 436,000 

3. 991,000 

Atlanta 

11,755,000 

1,031,000 

12,786,000 

4, 366, 000 

Chicago 

98,068, 500 

49, 993, 000 

148, 096, 500 

76,965,000 

St. Louis 

■ 6, 734, 500 

••'1, 114,000 

7,848,500 

3, 632, 600 

Minneapolis 

20,508, 000 

1,190, 000 

21, 698, 000 

6,851,000 


. 16.049.900 

, 1, 740, 100 

17, 790, 000 

6, 293, 000 

Dallas 

"'20,549,000* 

564, 500 

21, 113, 500 

8,- 717, 000 

San FfanciscO-- '....a .• 

' 28,773,600 

8' 597, 000 

37,370,600 

• 17,009V500 

Treasury : 

40,000 


. • 40,000 

: 24,000 

Total- 

. '0i5,"6ffi; ^ 

297, 924,' 100 

913, 593,600 ' 

,’464.089,000 


Certificates of indebtedness, series. TD2-1933 ,.., : , 

Boston 

$21,847, 500 

$8,962,500 

■ $30,-810, 000 

$16,146, 600 

i^ew York.i_..L.’ ...... •...* 

, 381, 511; 500 

204,179,000 

■ '585, 690,500 

- 317„269, 500 


- .37,033,500 

7, 072,- 500 

45, 006, 000 

20, 990, 500 

Cleveland... — 

' 24,788,500 

4, 698, 000 

29, 486, 600 

12. 340,' 500 

Richmond 

8, -702, 000 

' 1, 601, 500 

' 10,303,500 

■■ ■ 4.852,500 

Atlanta j .... .a 

: 12,610,000 

- l;-207,000 

13, 817,000 

c. >5,058,000 

Chicago. 

62,754,500 

29, 479, 500 

92,263,500 

, .50,276,000 

St. Louis. 1 - - -...I. 

5,046,500 

1, 943, 000 

6, 988, 500 

4, '656, 000 


8,566,200 

. .• 2, 952) 800 

, 'll, 509, 000 

; - 6, 316, <500 

Dallas , — ^ --A — 

23’ 462^500 

2 , 959; 500 

26.422.000 

10; 814000 

San Francisco.. 

• -39, 659,000 

3,663,000 

43, 222, 000 

16, 939, '500 

Treasury.. 

'. 158,500 

114,500' 

: -273,000 

.230, =500 

. Total. ■- 1 

647^ 715, 2W 

270, 477,-300 

. 918, 222, 000 

.473, 3^,‘6oO 


Exhibit .7 

. . , ; Offering of Treasury notes, series C-19S6 {2% percent) ,, ^ 

On April 24, 1933, the Treasury offered for subscription 'Treasury notes' as 
described in the following circular. In the related press release it was stated 
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tiiat about $239, 000, 000 of Treasury’ certificates and about $6,500,000 in interest 
on the public debt became due and payable' on May 2, 1933. 

[Department Circular No. 482] . , 

‘ The Secretary of the Treasury oilers for subscription, at par and accrued 
interest, through the Federal Reserve banks, 2 Vs percent Treasury notes 
of series C-1936, of an issue of gold notes of the United States authorized 
by the act of Congress approved ' September 24, 1917, as amended. The amount 
of the offering is $500,000,000, or thereabouts, with the right reserved to the 
secretary of the Treasury to increase the offering by an amount sufficient to 
allot in full all subscriptions up to $10,000. 

DESCRIPTION OF NOTES . 

The notes will be dated May 2, 1933, and will bear interest from that date 
'at the rate of 2'5^ percent per annum,- payable on a semiannual basis, on 
October 15, 1933, and thereafter on April 15 and October 15 in each year. 
They will mature April 15, 1936, and will not be subject to call for .redemption 
prior to maturity. ■ ' . 

The principal and interest of the notes will be payable in United States gold 
coin of the present standard of value. 

Bearer notes with interest coupons attached will be issued in denominations 
of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes will not be issued 
in. registered form. ... 

''The notes shall be exempt, both as to principal and interest, from all taxa- 
tion (except estate or inheritance taxes) now or hereafter imposed by the 
United States, any State, or any of the possessions of the United States, or by 
any local taxing authority. 

The notes wilibe accepted at par during such time and under such rules and 
regulations as shall be prescribed or approved by the Secretary of the Treasury 
in payment of Income and profits taxes payable at the maturity of the notes. 

The notes will be acceptable to secure deposits of public moneys, but will 
not bear the circulation privilege. 

. APPLICATION AND ALLOTMENT • 

Applications will be received at the Federal Reserve banks and branches and 
at the Treasury Department, AVaslfington. Banking institutions generally will 
handle applications for subscribers, but only the Federal Reserve banks and 
the Treasury, Department are authorized to act as official agencies. Banking 
institutions which have been licensed to resume their normal banking functions 
are permitted to handle subscriptions in the usual manner. Unlicensed banking 
institutions are authorized to accept applications for subscribers and to hold 
in segregated accounts funds tendered in payment pending transmittal to a 
Federal Reserve bank or branch, 

■ Subscriptions for amounts up to $10,000, and subscriptions for which pay- 
ment is to be' tendered in Treasury certificates of indebtedness of series B-1933, 
. maturing May 2, 1933, will, be allotted in full. . 

i The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and td allot less than the amount of notes applied for and 
to. close the boohs as to any or all subscriptions at any time without notice ; the 
Secretary of the Treasury; also reserves the right to make allotment in full upon 
appillfcations for smaller amounts, to make reduced allotments upon, or- to reject, 
' applications; for larger amountsV ahd to make classified allotments and allot- 
ments upom;a graduated scale; and his action in these respects shall be final. 
■‘Allotment notices will be sent out promptly upon allotment, and the basis of 
the allotment will be publicly announced. 

■‘payment 

Payment at par and accrued interest for notes allotted must be made on or 
before May 2, 1933, or on .later allotment. Any qualified depositary will be 
permitted to ihake payment by cfedit fdf'not'es aliotted tO it for itself and its 
customers up to any amount for which it shall be qualified in excess of existing 
deposits, whdn So notified by the Federal Reserve bank of its district. Treas- 
ury certificates df indebtedhess of series B-i933. maturing May 2, 1933, will be 
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accepted at par in payment for any notes which shall be subscribed for and 
allotted, with an adjustment of the interest accrued, if any, on the notes so paid 
for. Subscriptions, unless made by an incorporated bank or trust company, 
or by a responsible and recognized dealer in Government securities, must be 
accompanied by payment of 10 percent of the amount of notes applied for, 
provided, however, that cash subscriptions may be accompanied by payment 
in full. 

GENEBAL PE0VI8I0N8 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions and to make allotments on the basis and 
up to the amounts indicated by the Secretary of the Treasui? to the Federal 
Reserve banks of the respective districts. After allotment and upon payment 
Federal Reserve banks may issue Interim receipts pending delivery of the 
definitive notes. 

W. H. WOODIN, 
Secretary of the Treasury. 

Tkeasuey DbIpaetmeint, 

April 24 , 1933. 


Exhibit 8 

Subscriptions and allotments, Treasury notes, series C-1936 (from, press releases, 
April 26, 28, and 29, and May 4 , 1933) 

Secretary Woodin announced that the subscription books for the curfeht 
offering of 3-year, 2% percent Treasury notes of series 0-1&33, maturing April 
15, 1936, closed at the close of business April 25, except for the receipt of sub- 
scriptions for amounts of $10,000 or less, for which the time was extended to 
the close of business April 27, 1933. , ' 

Reports received from the Federal Reserve banks show that for the offering 
of notes, which was for $500,000,000, or thereabouts, total subscriptions aggre- 
gated $1,202,043,500. Of these subscriptions, $143,643,000 represents exchange 
subscriptions, in payment for which Treasury certificates of indebtedness ma- 
turing May 2, 1933, were tendered. As previously announced, suph exchange 
subscriptions, as well as cash subscriptions in amounts of $10 (i00 or less, were 
allotted in full. Allotments on cash subscriptions exceeding $10,000 were made 
as follows : Subscriptions in amounts over $10,000 but not exceeding $100,000 
were allotted 80 percent, but not less than $10,000 on any one subscription ; sub- 
scriptions in amounts over $100,000 but not exceeding $1,000,000 were allotted 
50 percent, but not less than $80,000 on any one subscription ; and subscriptions 
in amounts over $1,000,000 were allotted 35 percent, but not less than $500,000 
on any one subscription. 

Subscriptions and allotments were divided among the several Federal Reserve 
districts and the Treasury as follows: 
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Exhibit 9 

Offering of Treasury notes, series B-19S8 (2% percent), and certificates of 
indebtedness, series TM-19S4 {% percent) 

On June 7, 1933, the Treasury offered for subscription Treasury notes and 
Treasury certificates of indebtedness as described in the following circulars. In 
the related press release it was stated that about $374,000,000 of Treasury 
certificates and about $104,000,000 in interest payments on the public debt 
became due and payable on June 15, 1933. 

[Department Circular No. 488] 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, under the authority of the act 
approved September 24, 1917, as amended. Treasury notes of series B-1938. 
The amount of the offering is $500,000,000, or thereabouts, with the right 
reserved to the Secretary of the Treasury to increase the offering by an 
amount sufficient to allot in full all subscriptions for amounts up to and 
including $10,000. 

OESOKIPTION OF NOTES 

The notes will be dated June 15, 1933, and will bear interest from that date 
at the rate of 2% percent per annum, payable semiannually on December 15, 
1933, and thereafter on June 15 and December 15 in each year. They will 
mature June 15, 1938, and will not be subject to call for redemption prior to 
maturity. 

Bearer notes with interest coupons attached will be issued in denominations 
of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes will not be 
issued in registered form.' * * • 

APPIJOATION AND ALLOTMENT 

• * * Cash subscriptions for amounts up to and including $10,000, and 
subscriptions for which payment is to be tendered in Treasury certificates of 
indebtedness of Series TJ-1933, maturing June 15, 1933, will be allotted in 
full. * * ♦ 

PAYMENT 

Payment at par and accrued interest for notes allotted must be made on. or 
before June 15, 1933, or on later allotment. Any qualified depositary will be 
permitted to make payment by credit for notes allotted to it for itself and its 
customers up to any amount for which it shall be qualified in excess of existing 
deposits, when so notified by the Federal Reserve bank of its district. Treas- 
ury certificates of indebtedness of series TJ-1933, maturing June 15, 1933,' will 
be accepted at par in payment for any notes which shali be subscribed for 
and allotted, with an adjustment of the interest accrued, if any, on the notes so 
paid for. Applications, unless made by an incorporated bank or trust com- 
pany, or by a responsible and recognized dealer in Government securities, must 
be accompanied by payment in full or by payment of 10 percent of the amount 
of notes applied for. The forfeiture of the 10 percent payment may be declared 
by the Secretary of the Treasury if payment in full- is not completed oh the 
prescribed date in the case of subscriptions allotted. * * » 

W. H. WOODIN, 
Secretary of the Treasury. 

Teeasuby Depaetment, June 7, 19S3. 


[Department Circular No. 489] 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, under the authority of the act 
approved September 24, 1917, as amended. Treasury certificates of indebtedness 


' Omitted portions are similar to corresponding sections of Department Circular No. 
482, p. 165. 
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of series TM-1934. The amount ,of the offering is $400,000,000, or thereabouts, 
with the right reserved to the Seeretary ’bf the Treasury to increase the offering 
by an amount sufiicent t.o allot in full all subscriptioijs J 91 ' amounts up to 
and Including $10,000. ... ‘ 

' " DESCBlPTI^N 01: CEETiFICATES ’ ’ . ' 

The cbrtificates will be dated. June 1 ^, 1933, and \vill hear interest from 
that date at tiie rate of three fourths' of 1 percent per annUmr payable: 0 ^ a 
semiannua.1 ba^is. They will be payable on March 15, 1934. • ‘ ' 

Bearer Certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000, and $100,000. The certificates will have two Interest coupons attached, 
payable on September 15, 1933, and March 15, 1934, ' ' ' 

The certificates shall be exempt, both as to principal and interest, from all 
taxation (except estate and Inheritance taxes) now or hereafter imposed by 
the United States, any State, or any of ^he.possessions of the United States, 
or by any local taxing authority. ^3 

The certificates will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by* the’ •SeGretary'*- 
of the Treasury in payment of income- and- profits taxes payable’ at the maturity 
of the certificates. . ■ - 

The certificates will be acceptable to secure deposits of public moneys, but 
wilThot bear the circulation privilege. ' • 

APPLICATION -ANh ALLOTMENT ' ' 

Applications will be received at the Federal Reserve banks and branches and 
at the Treasury Department, Washingtoii. Banking institutions generally will 
handle applications for subscribers, but only the- Federal Reserve banks and 
the Treasury Department are authorized to act as official agencies. ’ Banking 
institutions which have been licensed tb resume their normal 'banking 'funetlbns' 
are permitted to handle subscriptions in the usual manner. Unlicensed banking 
Institutions are authorized to accept' 'applications for subscribers and to- hold 
in segregated accounts funds tendered in payment pending transmittal to a 
Federal Reserve bank or branch. . - 

Gash subscriptions for amounts up to and including $10,000, and subscriptions 
for which payment is to be tendered in' 'Treasury certificates of indebtedness 
of series TJ-1933, maturing June l5, 1933i will be allotted in full. : ■ 

The Secretary of the Treasury ’reserves the right to reject any subscription'j' 
in whole or in part, and to allot' less than the amount of certificates applied 
for and to close the books as to any or'all subscriptions at- any time without’ 
notice ; the Secretary of the Treasury also reserves the right to make allotment' 
in full upon applications for smaller amounts, to make reduced allotments 
upon, or to reject, applications for ’ larger amounts, and to make classified 
allotments and allotments upon a graduated scale; and his action in these 
respects shall be final. Allotment notices will be sent out promptly upon 
allotment, and the basis of the allotmfent wilt be publicly announced. ■ 

. ' -PAYMENT ' ' ' ' 

Payment at par and accrued interest for certificates allotted must be niade on 
or before June 15, 1933, or on later allotment. Any qualified depositary will 
be permitted to make payment by' credit for certificates allotted tb it for itself 
and its customers .up to any amount for lyhich it shall be qualified in excess 
of existing deposits, vvhen so notified by the Federal Reserve bank' of its 
distfict.’ Treasury , certificates of indebtedness' of series TJ-1933, ‘ maturing 
June 15, 1933, will be accepted at par in payment for any bertificates which 
sh'aii be subscribed fqr and allotted, with an 'adjustment of the interest accrued, ' 
if any, on the certificates so paid for. Applications, unless made by an ifi^ 
corporated bank or trust company, or by’ a responsible and recognized' dealer 
in Governmerit securities, must ,b,e accompanied by . payrnent in full or by 
payment of 10 percent of the amount of certificates applie'd for. The forfeiture 
of the lO-percenl payment may be declared by thb Secretary of 'the Treasury 
if payment in full is not cbmpieted.^pn^'^ dateMn the case of 

subscriptions allotted. . , ’ . " . , , ; vi VC;'- , . . V 
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GENEBAL ■ PBOVISIpNS 

As’ fiscal agents 6f tlie United States, Ffederal lieserve banks are authprized 
and requested to receive subscriptions and to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks^ of the respective districts. After allotment and upon 
payment Federal Reserve bafiks may issue interim receipts pending delivery of 
tlie definitive certificates. ’ ; , ‘ 

, , ' ■ ‘ ;■ ' ' W. H, W'OODIN, 

, . , Secretary of the Treasury: 

Treasury Department, ... 

June 7,. JflSS. . 


Exhibit 10 

SuhSoriptwns arvi aXlotments, Treasury, notes, series and certificates of 

iindetitedness,- series TM-1934 (from, press releases, June. 8,. 9, 10, an4 16, 1933, 
revised^) 

Secretary AVoodin announced that the subscription books for the current 
offering of 6-year, 2’% percent Treasury notes of series B-1938, maturing June 
15, 1938, and 9-month, % percent certificates- of indebtedness of series TM-1934, 
maturing March 15, 1934, closed at the close of business June 7, 1933, except 
for the , receipt of cash and exchange subscriptions for amounts of $10,000 or 
less, for .which the time was extended to the close of business June 8, 1933. 

The. amount of- the offering of Treasury notes was $500,000,000, or there- 
abouts, and the amount of, the offering, of the Treasury certificates of Indebted^ 
ness, was $400,000, 000,, or thereabouts, with the right reserved by the Secretary 
of the Treasury to increase, the.plfering by an, amount sufficient to allot in full 
all subscriptions up to and including $10,000. 

TREASURY NOTES, SERIES B-1938 

Reports (received from the Federal Reserve banks shpw that for the offering 
of 2% percent Treasury notes of. series. B-1938, tptal subscriptions, aggregated 
$3,306,415,900. -Of these subscriptipnSi $178,998,000 represents exchange sub- 
scriptions, in payment for which Treasury certificates maturing June. 15, 1933, 
were tendered. As previously announced, such exchange subscriptions, as well 
as cash subscriptions in amounts up to« and including $1Q,000, were allotted In 
full. Allotments on cash subscriptions exceeding . $10,000 were made as igl- 
iows: Subscriptions In amounts over $10,000. but not exceeding $100,000 were 
allotted 45 percent, but uot less than, $10,000 on any one subscription; sub- 
scriptions: in amounts over $100,000 but not, exceeding $1,000,000 were allotted 
20 percent, but: not less than $45,000 on any. one subscription;: subscriptions; in 
amounts over $1,000,000 but not exceeding $25,000,000 were allotted lO percent, 
but not less than $200,000 on any one subscription ; and subscriptions in amounts 
over $25,000,000 were allotted 5 percent, but not less than $2,500,000 on any 
o^e ,, subscription, . , „ 

; ' ( TREAS.UKY^CEBTIJTOATES d?/iNDEBTEDNESS, .SEMES, ', 

rFof the offering of %' percent Treasury certificates of series Tivi:i934, total 
subscriptions, aggregated $2,353,184,000. , Of ' these subscriptiohs, . $152,673,W 
represents, exchange subscriptions,^., in^ payment for which, _ treasury ebrtifl- 
edtes.'' maturing, June Tt 1933, were, tendered. Such, exchange' subsefip- 
fiohs, as well as cash subscriptions .in amounts up to and including $10,000, 
were allotted in, full. Allotmeuts.bn cash subscriptions' exceeding $iO,000. were 
made as'; follows Subscriptions In amounts 'over , $10,000, but .hot exceeding 
$i0O,OOO were allotted 70 percent^; bUt not less than $10,000 on any one sub- 
scription.; subscriptions in amounts over' $100,000 but not exceeding $1,000,000 
were allotted 35 percent, but not less' than $70^000 on' any one subscription ; 
subscriptions in amounts over $1,000,000 ' but not exceeding, ^25,606,000 were 
allotted 10 percent, but not less than $350,000 on any one 'sub’seriptibn ; and 


' Revised June 30, 1933. 
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subscriptions in amounts over $25,000,000 were allotted 8 percent, but not less 
than $2,500,000 on any one subscription. 

Subscriptions and allotments for the two issues were divided among the 
several Federal Reserve districts and the Treasury as follows : 


Federal Reserve district 


Boston 

New York... 
Philadelphia. 

Cleveland 

Richmond... 

Atlanta 

Chicago 

St. Louis 

Minneapolis. 
Kan.sas City. 

Dallas 

San Francisco 
Treasury 

Total... 


Boston 

New York... 
Philadelphia. 

Cleveland 

Richmond... 

Atlanta 

Chicago 

St. Louis 

Minneapolis. 
Kansas City. 

Dallas 

San Francisco 
Treasury 

Total... 


Total cash 
subscriptions 
received 

Total 

exchange 

subscriptions 

received 

Total subscrip- 
tions received 

Total sub- 
scriptions 
allotted 

Treasury notes 

series B-1938 


$238, 122, 300 
1,373, 562,200 

298. 152. 100 
172, 624, 900 

76. 374. 700 
181, 360, 500 
407, 227, 300 

69.863. 700 
25, 177, 000 
56, 192, 800 
80^053, 900 

148. 149. 100 
637, 400 

$15, 018, 500 
99, 568, 000 

4. 853. 500 
2, 088, 000 

1. 556. 000 

4.010.000 
34, 231, 500 

4. 312. 500 
691, 500 

3.861.000 

2. 999. 000 

5. 282. 500 
626. 000 

$263, 140, 800 
1, 473.130, 200 

303. 005. 600 
174, 732, 900 

77, 930, 700 
185, 370, 500 
441, 458, 800 
74, 176. 200 
25, 868, 500 
60, 053, 800 
83,052, 900 

153. 431. 600 
1,063,400 

$57,712,500 
270, 991, 700 
44, 410, 500 

28. 748. 100 

15. 912. 300 

29. 911. 300 
88,006,200 
17, 396, 700 

8, 399, 000 

16. 516. 100 
17, 764, 200 
27, 422, 600 

721, 600 

3, 127,397, 900 

178,998, 000 

3, 306, 415, 900 

623, 911,800 

Certificates of indebtedness, series TM-1934 

$187, 646, 000 
1,292,480.500 

133.623.500 

104.946. 000 

79. 174. 500 

85.685. 000 

178. 590. 500 

31. 718. 500 

24. 404. 500 

21. 236. 000 

39.588.500 

21.418.500 

$909, 000 
120, 377, 000 
3, 000. 000 

289. 000 
1, 020, 000 

9, 000 
23, 949, 500 

175. 000 

118. 000 
2, 354, 000 

275, 000 
115, 500 
82, 000 

$183, 656, 000 
1, 412, 857, 600 
136, 623, 600 

106. 236. 000 
80, 194, 500 

86.694.000 

202.640.000 

31. 893. 600 

24. 622. 600 

23.589.000 

39.863.600 
21,634,000. 

82, 000 

$30, 936, 000 
271,868,600 
26, 286, 600 

16. 057. 000 

13. 161. 600 

14.312.600 

48. 738. 600 

6. 713. 000 

7.361. 000 
8, 326, 600 

10. 749. 000 

6.468. 000 
82,000 


2,200.611.000 

152,673,000 

2, 353, 184, 000 

460, 099, 000 


Exhibit H 

Offering of Treasury i>onds of 1941 (3% percent) and Treasury notes, series 

B-19S5 (1% percent) 

On July 30, 1933, Secretary of the Treasury Woodin issued the following 
statement: 

“ Tomorrow morning the Treasury Department will announce its August 
financing. The announcement will include an offering of about $500,000,000 of 
bonds for public subscription as well as a smaller amount of short-term 
obligations. 

' “These are the first bonds, as distinguished from short-term securities, to be 
issued by the Government since 1931. The issue is not a very large one, but it is 
an important one. It marks a further step in placing Government finance on 
a broader and more stable base. It gives the public generally a wider oppor- 
tunity to participate in the Government’s recovery program. 

“ The President in his address over the radio last Monday night made it clear 
that the success of the Government’s plans depends upon the fullest possible 
cooperation from all the people. It is a source of satisfaction that the improve- 
ment in banking and financial conditions and the greater assurance as to the 
future now make it possible for the Government to issue a security which will 
be attractive . to individual investors as well as to financial institutions. The 
coming issue will be made available in denominations as low as $50 so that 
people with limited amounts to invest, as well as large investors, may buy them. 
The amount of the issue, the rate of interest, and the maturity, which will be 
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announced from the Treasury Department tomorrow, will make the bonds 
attractive investments. 

“ Congress and the administrative departments have made remarkable head- 
way in reducing ordinary expenses which have been brought within current reve- 
nues. New sources of revenue have been provided for interest on and repay- 
ments of funds borrowed for emergency purposes. These emergency expendi- 
tures are essentially of a constructive character, and are being administered 
with a view to promoting a maximum of improvement in employment and in 
economic conditions generally. A considerable part of the funds so expended 
will eventually return to the Treasury. 

“ I am confident that tomorrow’s offering of bonds will be recognized by indi- 
vidual and corporate investors, large and small, as tangible evidence of improved 
economic conditions and as an opportunity for investment. 

“ The subscription books will be opened tomorrow and may be closed at any 
time. Applications for bonds of the new issue should be made promptlj'. 
Banking institutions generally will be in a position to inform purchasers as to 
how to proceed.” 

On July 31, 1933, the Treasury offered for subscription the bonds and notes, 
which are described in the following circulars. In a press release of the same 
date it was stated that about $470,000,000 of Treasury certificates arid about 
$9,400,000 in interest payments on the public debt became due and payable on 
August 15. 1933. 


[Department Circular No. 490] 

The Secretary of the Treasury invites subscriptions, at par and accrued 
interest, from the people of the United States, for 3% percent Treasury bonds 
of 1941, of an issue of bonds of the United States authorized by the act of 
Congress approved September 24, 1917, as amended. The amount of the 
offering is $500,000,000, or thereabouts, with the right reserved to the Secretary 
of the Treasury to increase the offering by an amount sufficient to accept all 
subscriptions for which li^ percent Treasury certificates of Indebtedness, series 
TS-1933, are tendered in payment. 

DESCBIPTION OF BONDS 

The bonds will be dated August 15, 1938, and will bear interest from that 
date at the rate of SM percent per annum, payable on a semiannual basis on 
February 1 and August 1 in each year. They will mature August 1, 1941, and 
will not be subject to call for redemption prior to maturity. 

Bearer bonds with interest coupons attached will be issued in denominations 
of $50, $100, $500, $1,000, $5,000, $10,000, and $100,000. Bonds registered as to 
principal and Interest will be Issued in denominations of $50, $100, $500, $1,000, 
$5,000, $10,000, $50,000, and $100,000. Provision will be made for the inter- 
change of bonds of different denominations and of coupon and registered bonds 
and for the transfer of registered bonds, without charge by the United States, 
under rules and regulations prescribed by the Secretary of the Treasury. 

The bonds shall be exempt, both as to principal and interest, fom all taxa- 
tion now or hereafter imposed by the United States, any State, or any of the 
possessions of the United States, or hy any local taxing authority, except (al 
estate or inheritance taxes, and (b) graduated additional income taxes, com- 
monly known as surtaxes, and excess-profits and war-profits taxes, now or 
hereafter imposed by the United States, upon the income or profits of indi- 
viduals, partnerships, associations, or corporations. The interest on an amount 
of bonds authorized by said act approved September 24, 1917, as amended, the 
principal of which does not exceed $5,000, owned by any individual, partner- 
ship, association, or corporation, shall be exempt' from the taxes provided for 
in clause (b) above. 

The bonds will be acceptable to secure deposits of public mo>neys, and will 
bear the circulation privilege as provided in the act approved July 22, 1932, as 
amended. They will not be entitled to any privilege of conversion. 

The bonds will be subject to the general regulations of the Treasury Depart- 
ment, now or hereafter issued, governing United States bonds. 

APPLICATION AND ALLOTMENT 

Applications will be received at the Federal Reserve banks and branches and 
at the Treasury Department, Washington. Banking institutions generally will 
handle applications for subscribers, but only the Federal Reserve banks and the 
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Treasury Department are authorized to act as official agencies. Banking in- 
stitutions .which have been licensed to resume their normal banking functions 
are permitted to handle subscriptions in the usual manner. Unlicensed bank- 
ing institutions are authorized to-accept applications for subscribers and to hbld 
in segregated accounts funds tendered in payment' pending transmittal to' a 
P'ederal Reserve bank or branch; ' ■ 

Cash subscriptions for amounts up to and including $10,000 will’ be allotted 
in full ; subscriptions for which payment is to be tendered in Treasury' cer- 
tificates of indebtedness of series TAG-1933, maturing August IS! 1933> will be 
given preferred allotment ; and subscriptions for which payment is to be tendered 
in Treasury certificates Of indebtedness of series TS-1933, maturing ' September 
15, 1933, will be allotted in full. All cash subscriptions tor amounts over 
$10,000 will be allotted on an equal percentage basis. 

.The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to allot less th'an' the amount of bonds applied for 
and to close the books as to any or all subscriptions at any time without notice; 
the Secretary of the' Treasury also reserves the right to make allotment in full 
upon applications for smaller amounts, to ‘make reduced allotments ^upoh; of 
to reject, applications for larger amounts’, 'and to make classified kllotments 
and allotments upon a graduated scale ; and his action in these respects shall 
be final. Allotment notices will be sent out promptly upon allotment, and the 
basis of .the allotment will be publicly announced. 

PAYMENT ' ' ' ' 

Payment at par and accrued interest for bonds allotted' must be made bh or 
before August 15, 1933, of on later allotment. Any qualified depositary will 
be permitted to, make payment.fiy credit for bonds allotted to It for itself and 
its customers up to any amount for which it' shall be qualified iu excess qf 
existing deposit, when so notified by the 'Federal Reserve banl'*' of itS district; 
Treasury certificates Of indebtedness of series TAG-1933, maturing August 
19!33, will be aCcepted at par in payment for any bonds, which' shall be sub'-' 
scribed for and allotted, with an adjustment of the interest accrned, if aii^, 
on the bonds so paid for. Treasury certificates of indebtedness* Of series TS- 
1933, maturing September 15, 1933 (with coupon dated Sept. 15, 1933, attached), 
will be accepted at par in payment fOr any bonds which shall be subscribed 
for and allotted, with an adjustment of accrued interest as of August 15, 1933. 
Applications, unless made by an incorporated bank or trust company or by 
a responsible and recognized dealer in 'Government securities, ’ must' ■be’’’ac- 
companied by payment in full or by payment of 10 percent of the amount of 
bonds applied for. The forfeiture of the 10:percent payment may he declared 
by the Secretary of the Treasury if payment in full is not completed on the 
prescribed date in the case of subscriptions allotted. 

• CEREBAI, PROVISIONS 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions and to make allotments on, the, basis 
and up to the amounts . indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts., After allotment and fipon 
payment Federal Reserve banks may , issue interim receipts pending delivery, 
of the definitive bonds. : . .. 

Any , further information which may be desired as tO; the .issue of . ’Treasiirjy 
bondS' under the provisions of this circular may , be obtained , upon, application- 
to a Federal :Reserve bank or branch, or to the Treasury Department, .'^ash-; 
ington. . The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing tfie 
offering. 

Dean Acheson, 

Acting Secretary of the Treasury. 

Teeasixby Department, July SI, 193S. 

[Department Circular No. 491] 

The Secretary of the Treasury offers for subscription, at par and acCrued 
interest, through the Federal Reserve banks, under the authority of the act 
approved September 24, 1917, as amended. Treasury notes of series B-1935; 
The amount of the offering is $350,000,000, or thereabouts. ' ^ 
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I , , . DESCEIPTION OF NOTOS 

-iThe notes will be dated August 15, 1&33, and will bear interest from that 
date at the rate of 1% percent per annum, payable on a semiannual basis on 
February 1 and August Tin each year. ., 

They will mature August 1, 1935, and will not be subject to call for redemp- 
tion; prior, to maturity. 

- Bearer notes with interest coupons attached will .be issued in dehoininations 
of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes will not be issued 
in registered form.', * 

The notes will, not be acceptable in payment of taxes. * * * 

APPLICATION AND ALLOTMENT 

* Cash subscriptions for amounts up to and including $10,000 will be 
allotted in.fuU, Subscriptions for which payment is to be tendered in Treasury 
certificates of indebtedness of series T?AG-1933, maturing August 15, 1933, will be 
giyen, preferred .'.allotment. All cash subscriptions for amounts over $10,000 
Ayilh,be. allotted on an equa^ percentage b|asis. * * * 

■- \ ' .. PATMBNT ' . 

Payment at par and accrued interest for notes allotted must be made on or 
before August 15, 1933, or on later allotment. Any qualified depositary will be 
permitted to make payment by credit for notes allotted to it for itself and its 
customer^.. up to any aniount for which it shall be qualified in excess of existing 
d.eposits, when, soi notified by the Federal .Reserve hank of its district. Treasury 
certificates .of indebtedness of series TAG:1933, maturing August 15, 1933, will 
heh.,cc,epted at. par in , payment for any .notes which shall be subscribed for and 
a.liottedi with an adjustment of the iiiterest accrued, if any, on the notes so 
paid for. , Applications, unles^ made by ah incorp, orated bank or trust com- 
pany,.px. by a responsible arid recognized dealer in Government securities, must 
be iacchmpanied by payment iii'.fuil or by payment of 10 percent of the amount 
Of hotes applied for.' The forfeiture, of the 10 percent payment may be de- 
clared by the Secretary of the Treasury if payment in full is not completed 
op , the prescribed date in the. ease of subscriptions allotted. * » » 

. . Dean Aohbson,. 

„ (, ' . , . Aciinff Secretary of the treasury. ' , 

■ Tbbasott bETARTMENT, July .31, 1933. 


■■ ’Exhibit 12 

Subscriptions and allotments, Treasury bonds of 1941 and Treasury notes;, series 
B-19S5 ( from press releases; August 1, 9, 5, 7, and 15, 1933, revised 

Acting Secretary Acheson announced that the subscription books for the cur- 
rent offering of' 2-yeaf, l%- percent Treasury notes of series B-1935, maturing 
August 1, 1935, closed at the close of business July 31, 1933. 

The subscription books for the offering of 8-year, 3^/4 percent Treasury bonds 
of 1941, maturing August 1, 1941, also closed at the close of business July 31, 
1933, for cash subscriptions for amounts over $10,000. The time was extended 
to the close of business August 2, 1933, for cash subscriptions for amounts up 
to and Including $10,000 and for subscriptions for which payment was tendered 
in ‘Treasury- certificates of indebtedness maturing August 15, 1933; and to the 
close‘s of bilsine’ss Au^st 4, 1933, for subscriptions for which paYment- was 
tendered in Treasury certificates of indebtedness maturing September 15; 1933. 

' ' TREASURY BONDS OF 1941 

Reports received from the Federal Reserve banks show that for the offering 
of 3% percent Treasury bonds of 1941 total subscriptions aggregated $3,224,- 
379,150. The offering was for $500,000,000, or thereabouts, with the right 
reserved to the Secretary of the Treasury to increase the offering by an amount 

* Omitted portions are similar to corresponding sections of Department Circular No. 
4S2. p.- KiD. 

“Revised Sept. 7, 1933. . ' - 
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sufl3eient to allot in full all subscriptions for which payment was tendered in 
1% percent Treasury certificate's of' indebtedness of series TS-1933, maturing 
September 15, 1933. A total of $231;057v500 of such subscriptions was received. 
As previously announced, cash subscriptions in amounts up to and including 
$10,000, were allotted in full ; and cash subscriptions in amounts over $10,000 
were allotted 121/2 percent, but not less than $10,000 on any one subscription. 
Exchange;, subscriptions in amounts up to and including $10,000, in payment 
for which Treas'urjf certificates maturing August 15, 1933, were tendered were 
allotted in full ; and exchange subscriptions in amounts over $10,000 were 
allotted 50‘percent, but riot' less than $10,000 on any one subscription. 

THBASURT NOTES, SERIES B'-l 935 . 

For the offering of 1% percent Treasury notes of series B-1935, which was 
for $350,000,000, or thereabouts, total subscriptions aggregated $1,577,189,300. 
Of these subscriptions, $181,364,000 represents exchange subscriptions in pay- 
ment for which Treasury certificates rnaturing August 15, 1933, were tendered. 
Exchange subscriptions in amounts up tri and including $10,000 were allotted 
in full ; and exchange subscriptions in amounts over $10,000 were allotted 62% 
percent, but; not less than $10,000 on any orie subscription. As previously an- 
nounced, cash subseripflbns in amounts up to and including $10,000 were 
allotted in full ; and cash subscriptions in amounts over $10,000 were allotted 
16% percent, but not less than $10,000 on any one subscription. 

Subscriptions and allotments for the two issues were divided among the 
several Federal Reserve districts and the Treasury as follows: 


Federal Reserve district 

Total cash • 
subscriptions 
received 

Exchange 

subscrip-. 

tiODS ' 

received 

(August 

certificates) 

. Exchange 
subscrip- 
tions 
received 
(September 
certificates) 

Total sub- 
scriptions 
received 

Total sub- 
scriptions 
allotted 

Boston.. 

New York ...t... 

Philadelphia, ji.'... 

Cleveland., 

Richmond, 

Atlanta 

Chicago,,. 

St. Louis 

Minneapolis 

Kansas City 

Dallas 

San Francisco.. 

Treasury. - 

Treasury bonds of 1941 

$166, 543, 400 
.1,139, 920,000 
269,239,000 

179. 984. 350 
78, 598.- 150' 
148, 555, 460 

281. 300. 350 
118, 491, 750 

30. 744, 900 
62,085, 450 
76, 050, 950 
205, 438, 250 
, 1,420,650. 

$6,212,000 
179,016, 500 

1.953.500 
2,901, 600 

1.828.500 
. 2,255,500 

28,595,000 

1.504. 000 

1. 509. 500 

9.304. 000 

1.427.000 

8.388. 500 
53,500 

$2,805,500 
764, 789,500 
632, 500 

2. 984. 000 
643, 000 

4. 145. 500 
37,515.000 

3. 932. 000 
1,364,600 

3. 862. 500 

3. 435. 500 

4. 781. 000 
, 167, 000 


$39, 739. 560 
423, 710, 450 
44, 453. 450 

36. 975. 600 
18, 909, 300 

35. 329. 600 
‘ 107, 646, 760 

28, 426, 760 
12, 076, 650 
24, 225, 400 
21,338, 700 
41, 687, 750 
524, 350 

Total _'l 

"^ ■2, 748; 372i650 

244,949,000 

231, 057, 500 

3,- 224, 379,150 

1 835, 043, 100 


. Treasury notes, series B-1935 • , • 

$77, 550, 000 ■ 
728,742,900 
105,515,700 
53,650,500 

59.222.000 

83. 883.000 
111,856,500 
. 39, 145, 100. 

■ 3,465,500 

- 10,600.000 
40, 895, 100 

81. 299. 000 

$ 2 ; 909, 500 
128,506,500 
‘3; 287, 000 
101,500 
2,016,000 
• - 248,000 

41,201,500 
42,500 

738.000 
1,354,500 

721.000 

238.000 

- - 

$80, 459, 500 
857, 249, 400 
108, 802, 700 
. 63,752,000 

61.238.000 
■ 84, 131, 000 
153,058,000 

• 39,187,600 

4, 203, 500 

• 11,954,500 
41, 616,100 

81. 537. 000 

$16, 145, 100 
202,947, 300 

19. 921. 700 
9,415,900 

11.293. 700 
14,414,200 

45. 666.700 

7. 621. 300 

1.967. 300 
3, 186, 500 

7.495.300 
13, 891, 000 

New York— .----L’ 


Cleveland . . J ... 

Richmond 

Atlanta 

Chicago A-.j-. 


Minneapolis 

Kansas City..:!... 

Dallas ■- 


;■ Total 

1, 395, 825, 300 






■' Inclufles the following allotments oh exchange subscriptions: $124,842,000 for August certificates and 
$231,057,500 for September certificates. • 

> Includes $113,532,200 allotted on exchange subscriptions,, August certificates. 


Exhibit 13 

Offering of certificates of indebtedness, series TJ-1934 (% percent) 

On September 8, 1933, the Treasury offered for subscription Treasury cer- 
tificates of indebtedness as described in the following circular. In the related 
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I 


press release it was stated that about $220,000,000 of Treasury certificates and 
about $45,000,000 in interest payments on the public debt became due and 
payable on September 15, 1933. 

[Department Circular No. 498] 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, under the authority , of the act 
approved, September 24, 1917, as amended, 'Treasury certificates of indebted- 
ness of series TJ-1934 in exchange for Treasury certificates of indebtedness 
of series TS-1933, maturing September 15, 1933. The amount of the ofliering 
is limited to the amount of Treasury certificates of indebtedness of series 
TS-1933, maturing September 15, 1933, tendered and accepted. 

DESCEIPTION Of CERTIFICATBS 

The certificates will be dated September 15, 1933, and will bear interest 
from that date at the rate of one quarter of 1 percent per annum, payable 
on a semiannual basis. They will be payable on June 15, 1934. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000, and $100,000. The certificates will have two interest coupons attached, 
payable on December 15, 1933, and June 15, 1934.' * » ♦ 

APPLICATION AND ALL0TME34T 

Applications will be received at the Federal Reserve banks and branches 
and at the Treasury Department, Washington. Banking institutions generally 
will handle applications for subscribers, but only the Federal Reserve banks 
and the Treasury Department are authorized to act as ofiicial agencies. « * * 

PAYMENT 

Payment at par and accrued interest for certificates allotted must be made 
on or before September 15, 1933, or on later allotment, and may be made 
only in 1% percent Treasury certificates of indebtedness of series TS-1933, 
maturing September 15, 1933, which will be accepted at par. * * » 

Dean Aoheson, 

Acting Secretary of the Treasury. 

Treasury Department, September 8, 1933. 


Exhibit 14 


Subscriptions and allotments, certifioates of indebtedness, series TJ-193i (from 
press releases, September H and 15, 1933) 

The subscription books for the current offering of 9-month, % percent certifi- 
cates of indebtedness of series TJ-J934, maturing June 15, 1934, closed at the 
close of business September 13, 1933. These certificates were offered in ex- 
change for Treasury certificates of indebtedness of series TS-1933, maturing 
September 15, 1933, and the amount of the offering was limited to the amount 
of such maturing certificates tendered and accepted. 

Reports received from the Federal Reserve banks show that subscriptions 
for this offering totaled $174,905,500. The subscriptions were allotted in full. 

Subscriptions and allotments were divided among the several Federal Reserve 
districts as follows : 


Boston 

New York 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 


$1, 908. 500 
130, 978, 000 

396. 000 

725.000 
5,000 

149. 000 
28, 9'27, 500 


St. Louis 

Minneapolis—. 
Kansas City_. 

Dallas 

San Fi-ancisco. 

Total— 


$357, OOO 

550. 000 

148. 000 
13, 500 

1, 748, 000 


174, 905, 500 


1 Omitted portions are similar to corresponding sections of Department Circular No. 
489, p. 167. 
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Exhibit 15 

Partial redemption of fourth Liberty Loan bonds before maturity and offering of 
Treasury bonds of 1943^46 (4^SH percent) 

On October 12, 1933, Secretary of the Treasury Woodin issued a statement 
which follows in part; 

. “The Secretary of the Treasury today announced that approximately one 
third of the outstanding fourth Liberty Loan percent bonds of 1933-38 are 
called for redemption on April 15, 1934. At the same time it was announced 
that an issue of 10-12 year Treasury bonds, dated October 15,, 1933, and bear- 
ing interest at the rate of 4K percent per annum from that date to October 15, 
1934, and thereafter at the rate of percent per annum, will be offered for 
subscription on October 16, and for a few days thereafter. The new bonds will 
be offered in exchange at par for any bonds of the fourth 4M Liberty Loan issue, 
whether called or uncalled, and in the approximate amount of $500,000,000, for 
cash at lOlH- * * * 

“The fourth Liberty Loan 4>^ percent bonds were originally issued in the 
amount of about $6,965,000,000 and were dated October 24, 1918.- Since that 
time about $696,000,000 of these bonds have been retired, leaving about $6,268,- 

000. 000 outstanding. * * * The bonds called for redemption aggregate 

about $1,900,000,000. 

“The current offering affords to the present holders of Fourth 4K’s, which 
must be retired on or before October 15, 1938, an opportunity to exchange their 
bonds for a new long-term issue, callable in 1943 and maturing in 1945, which 
will bear the same rate of interest as the bonds they now hold, until October 15, 
1934, and a rate of 3% percent thereafter. At the same time cash subscribers 
are offered an investment at a price which will yield a return in line with current 
yields on similar Government obligations. The offering should prove attractive 
both to present holders of Fourth percent Liberty bonds and to individuals 
and corporations with funds to invest. 

“The present bond issue will provide the Treasury with about $500,000,000 
pf cash funds to meet current needs. The. primary , importance of the operation 
lies, however, in, the fact that it constitutes the commencement of the refunding 
of more than six and a quarter billions of bonds which, unless previously called, 
would mature in 1938, when $900,000,000 of Treasury notes also mature. The 
exchange of the new bonds for a substantial portion of the outstanding percent 
Liberty bonds will not only affect a material reduction in the annual interest 
charge on the public debt, but will improve the structure of the debt by reducing 
the volume of near-term maturities. 

“This financing is an important and constructive step in the Government’s 
program and an essential contribution to the sound process of recovery. While 
there continues to be a disparity between the unusually low level of short-term 
open market rates and the level of rates on funds for long-term investment, 
improvement has been apparent in the market for long-term Government 
obligations. The present offering of Treasury bonds and the conditions which 
warrant it, mark progress toward a greater availability of funds for long-term 
uses. * * *” 

Texts of the official circulars foUow: 

[Department Clrcutar No. 501] 

Partial redemption of fourth Liberty Loan bonds before maturity 

Treasury Department, 

Office of the Secretary, 
.Washington, October 12, 1933. 

To Holders of fourth Liberty Loan Percent Bonds of 1933-38, and Others 

Concerned: 

1. Notice op Call for Partial Redemption of Fourth Liberty Loan 4}^ 

Percent Bonds op 1933-38 (Fourth 4J^’s) Before Maturity 

1, Pursuant to the provision for redemption contained in the bonds and in 
Treasury Department Circular No. 121, dated September 28, 1918, under whiqh 
the bonds were originally issued, all outstanding Fourth Liberty Loan 4)4 percent 
bonds of 1933-38, herein^ter referred to as Fourth 4)4’s, bearing the serial numbers 
which have been determined by lot in the manner prescribed by the Secretary 
of the Treasury, are called for redemption on April 15, 1934, as follows: 
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All outstanding permanent coupon bonds bearing serial numbers the final digit 
of which is 9, 0, or 1, such serial numbers being prefixed by a corresponding dis- 
tinguishing letter J, K, or A, respectively; 

All outstanding temporary coupon bonds bearing serial numbers the final digit 
, of which is 9, 0, or 1; and 

All outstanding registered bonds bearing serial numbers the final digit of which 
is 9, 0, or 1. 

2. Interest on all such outstanding Fourth so called for redemption will 
cease on said redemption date, April 15, 1934. 

3. Fourth 4}4’s bearing serial numbers (and prefix letters) other than those 
designated are not included in or affected by this call for partial redemption. 

II. Transactions in Called and Uncalled Bonds 

1. Pursuant to such call for partial redemption, effective this date, the out- 
standing Fourth 4)4’s are divided into two separate and distinct classes: Called 
bonds, and uncalled bonds, and hereafter the Treasury Department, and the 
Federal Reserve banks as fiscal agents of the United States, will observe this 
division between called and uncalled bonds in all transactions affecting Fourth 
4)4’s including exchanges of denominations, exchanges of coupon bonds for 
registered bonds, exchanges of registered bonds for coupon bonds, and transfers 
of registered bonds. Hereafter, only bonds bearing distinguishing serial num- 
bers or letters falling within the class “uncalled bonds’’ will be issued upon 
exchange or transfer of uncalled bonds, and only bonds bearing distinguishing 
serial numbers or letters falling within the class “called bonds’’ will be issued 
upon exchange or transfer of called bonds. Exchanges or transfers as between 
called bonds and uncalled bonds will not be permitted. Denominational ex- 
changes of coupon bonds within the class “called for redemption on April 15, 
1934’”, will tenninate on that date. Transfers and exchanges of registered, bonds 
falling within the class “called for redemption on April 15, 1934”, will terminate 
on March 15, 1934, the date of closing the transfer books. 

2. In accordance with the provisions of Treasury Department Circular No. 121, 
dated September 28, 1918, the provisions of 'Treasury Department Circular 
No. 300, dated July 31, 1923, prescribing regulations with respect to United 
States bonds and notes, are modified accordingly with respect to transactions in 
Fourth 4}4’s. 

III. Optional Exchange Oppering . 

1. Holders of Fourth 4}^’s will be offered the privilege, for a limited period 
beginning on October 16, 1933, of exchanging all or part of their bonds (whether 
called or uncalled) at par, for a new issue of 10-12 year Treasury bonds, dated 
October- 15,- 1933, and bearing interest from that date at the rate of percent 
per annum until October 15, 1934, and thereafter at the rate of 3)4 percent per 
annum. The new bonds will mature on October 15, 1945, but may be called 
for redemption, in whole or in part, at par and accrued interest, on and after 
October 15, 1943, on 4 months’ notice. 

: 2. The optional exchange offering is fully set forth in Treasury Department 

Circular No. 502, dated October 12, 1933. As the privilege of exchanging Fourth 
4)4’s for the new Treasury bonds will be accorded for a limited period only, and 
may be terminated at any time without notice, holders of Fourth 4J4’s who desire 
to take advantage of this offering should act promptly, following the instructions 
given in Treasury Department Circular No. 502. 

IV. Rules and Regulations Governing Redemption 

Pursuant to the call for partial redemption, as set forth in section I of this 
circular, the following rules and regulations are hereby prescribed to govern the 
surrender of Fourth 4)4’s called for redemption on April 15, 1934: 

1. Payment of called bonds on April 16, 1934- — Holders of any outstanding 
Fourth 4)i’s included in the call for partial redemption on April 15, 1934, will be 
entitled to have their bonds redeemed and paid at par on April 15, 1934, with 
interest in full to that date. After April 15, 1934, interest will not accrue.onany 
bonds included in the call for partial redemption. 

2. Presentation and surrender of coupon bonds. — Any Fourth 4)4’s in coupon 
form, which are included in the call for partial redemption, should be presented 
and surrendered to any Federal Reserve bank or branch, or to the Treasurer 
Of the United States, Washington, D.C., for redemption on April 15, 1934. 
(Note: If to be presented for exchange under Treasury Department Circular No. 
502, follow instructions given in that circular.) The bonds must be delivered at 
the expense and risk of the holder, and should be accompanied by appropriate 
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written advice (see form P.D. 1363 attached hereto). Facilities for transpor- 
tation of bonds by registered mail insured may be arranged between incorporated 
banks and trust companies and the Federal Reserve banks, and holders may 
take advantage of such arrangements, when available, utilizing such incorporated 
banks and trust companies as their agents. Incorporated banks and trust com- , 
panics are not agents of the United States under this circular. Checks, in pay- 
ment of principal will be delivered to the address given in the form of advice 
accotmanying the bonds surrendered. 

3. Coupons dated April 15, 1934, which become payable on that date, should, 
be detached from any Fourth A%’s included in the call for partial redemption 
before such bonds are presented for redemption on April 15, 1934, and such 
coupons should be collected in regular course when due. All coupons pertaining 
to such bonds bearing dates subsequent to April 15, 1934, must be attached to 
any such bonds when presented for redemption, provided, however, if any such 
coupons are missing from bonds so presented for redemption the bonds never- 
theless will be redeemed, but the full face amount of any such missing coupons ' 
will be deducted from the payment to be made on account of such redemption, ■ 
and any amounts so deducted will be held in the Treasury to provide for adjust- 
ments or refunds on account of such missing coupons as may subsequently be 
presented. 

4. The final coupon attached to temporary coupon bonds became due on 
October 15, 1920. The holders of any sucn bonds which are included in the call 
for partial redemption on April 15, 1934, will receive all past-due interest, from, 
October 15, 1920, when the bonds are redeemed pursuant to such call. ’ . 

5. Presentation and surrender of registered bonds. — Any Fourth 4)4’s in registered', 

form, which are included in the call for partial redemption, must be assigned by 
the registered payees or assigns thereof, or by their duly constituted represen-. . 
tatives, to “The Secretary of the Treasury for redemption” in accordance 'with- 
the general regulations of the Treasury Department governing assignments, and 
should thereafter be presented and surrendered to any Federal Reserve bank or 
branch, or to the Division of Loans and Currency* Treasuiw Department, Wash- 
ington, D.C., for redemption on April 15, 1934. (Note: If to be presented for 
exchange under Treasury Department Circular No. 502; follow instructions: given* ■ 
in that circular.) The bonds must be delivered at the expense and risk of holders, 
and should be accompanied by appropriate written advice (see, form P.D, 13§4 
attached hereto) . , , ‘ , 

6. If the registered holder of record, or an assignee holding under proper 
assignment from the registered holder of record, or a duly constituted repre- 
sentative of such registered holder or assignee, desires that payment of the 
principal be made to him, the bonds should be assigned to “ The .Secretary of ,' 
the Treasury for redemption.” In case it is desired to have payment of the. 
registered bonds made to someone other than the registered holder of record,,; 
without intermediate assignment, the bonds may be assigned to “The Secretary. 

of the Treasury for redemption for account of ” 

and in such case the name and address of the payee for whose account the re- 
demption is to be made must be inserted. Assignments in this form must .be, 
completed before acknowledgment and not left in blank. ■ : 

7. Assignment in blank, or other assignment having similar effect, will be 
recognized, but in that event payment will be made to the persqn surrendering 
the bond for redemption, since under such assignment the . bond becomes in 
effect payable to bearer. Assignments in blank or assignmenls having similar 
effect should be avoided, if possible, in order not to lose the protection afforded 
by registration. In all cases checks in payment of principal will be delivered to 
the address given in the form of advice accompanying the bonds surrendered-. 

8. Final interest due on April 15, 1934, on any Fourth iji’s in registered form, 

which are included in the call for partial redemption and presented for redemp- 
tion on April 15, 1934, will be paid by checks issued in regular course in the same 
manner as if no part of the loan had been called for redemption., • , . . • , 

V. Time OF Presentation of Fourth 4t%’s for Redemption' ‘ ' ' 

1. In order to facilitate the redemption of Fourth 4K’s included in the call for 
partial redemption on April 15, 1934, any such bonds may be presented and sur- 
rendered in the manner herein prescribed in advance of that date but not before 
February 15, 1934. Such early presentation by holders, on and after February 
15, 1934, and well in advance of April 15, 1934, will insure prompt payment of 
principal when due. This is particularly important with respect to registered 
bonds, for payment cannot be made until registration shall have been discharged 
at the Treasury Department. 
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2. It will expedite redemption if bonds included in the call Jor partial re- 

demption are presented to Federal Reserve banks or branches, and not direct to 
the Treasury Department. . - . ' . 

3. As herein provided, coupons due April .15, 1934, • should be, detached .from, 

any permanent coupon bonds included in the call for partial redemption when 
such bonds are presented for redemption oh that date. Such coupons to be collected, 
when due; and final interest due on any registered bonds included in the call for 
partial redemption will be paid by. check issued in .regular; course. Accordingly., 
early presentation of bonds will not affect, the. payment of . final interest due oh 
April 15, 1934. . , 

VI. Fubthbr Information ; ' ' , , 

Any further information which may be desired regarding, the partial redemption 
of Fourth 4)4’s under this circular ihay be obtained from any Federal .Iteserve 
bank or branch, or from the Treasury Department,;, Wastungton, D.C., where 
copies of the Treasury Department’s regulations governing- assignments may also 
be obtained! The Secretary of the .Treasurjt-.may at any time, or from time to 
time, provide supplemental or amendatory, rules and regulations governing the 
matters covered by this circular. . . 

W. H. WobniN, 

' Secretary of, the Treasury. 

Important Note.— F ourth 4H’s called for redemption .on April 15, 1934', should be presented well in 
advance of that date but not before February 15,1934, and the instructions given in tbi? circular should be 
followed. If Fourth 4H’sare to be presented for.exchange under the Treasury Department Circular No. 502, 
the Instructions given in that circular should be followed. .Information concerning the partial redemption 
of Fourth 4H’sonAprill5, 1934, and information concerning the optional exchange oitering rhay be obtained 
from the officers of banks and trust companies generally.- As those banks and trust companies may offer 
their facilities In the matter of arranging redemption or exchange, it i.s suggested that holders, of Fourth iH's 
consult their own bank or trust company. 

FOR COUPON BONDS , ' 

(Form PD 1363. For registered bonds use Form PD 1364] 

Form of Advice to Accompany Called Fourth Liberty Loan 4J4 Percent, 
Bonds (Fourth 4}.f s) in Coupon Form Presented fob Redemption ' 

To the Federal Reserve Bank of. 

or . , , ' ' ' 

Treasurer OF THE United States, TF'a6fttni;to», D..C..- ' , . , 

Pursuant to the provisions of Treasury Department Circular No. 501, dated 
October 12, 1933, the undersigned presents and surrenders herewith for redemption- 

on April 15, 1934, , face amount of fourth Liberty Loan bonds in 

coupon form, with coupon due October 15, 1934, and all subsequent coupons. ■° 
attached, as follows; 


Number of 
bonds 

Denomi- 

nation 

Serial numbers of bonds 

Face amoiaiit ' 


•$50 
100 
500 
1,000 
5,000 
10,000- 
100, 000 


$ ; 














-A 






. .'t. 1 •- - 







and requests that remittance covering payment therefor be forwarded to the under- 
signed at the address indicated below. 

Signature^..------- ...I 

■ Name .(please print) 

Address in fulli - 

Date: ' ' ' .- '' ' 
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FOR REGISTERED BONDS 

[Form PD 1364. For coupon bonds use form PD 1363] 

Form op Advice to Accompany Called Fourth Liberty Loan 4K Percent 
Bonds (Fourth 4)^’s) in Registered Form Presented for Redemption 

To the Federal Reserve Bank op ! , 

or ■ . 

Treasury Department, Division or Loans and Currency, 

Washington, D.C.: 

. Pursuant to the provisions ot Treasury Department Circular No.. 5Q1, dated 
October l2, 1933, the undersigned presents and surrenders herewith for redemp- 
tion Oh April 15, 1934, , face amount of fourth Liberty Loan 

bonds in registered form, inscribed in the name of 

and duly assigped to “The Secretar 3 ' of the Treasury for redemption”, as follows: 


Number of 
bonds 

Denomi- 

nation 

Serial numbers of bonds 

Face amount 


$50 
100 
500 
1,000 
5,000 
10, 000 
60,000 
100,000 


$ 






















Total.,. 


$ 






and requests that remittance covering payment therefor be forwarded to the 
undersigned at the address indicated below. 

Signature 

Name (please print) 

Address in full 

Date: . - 

[Department Circular No, 502) 

Treasury bonds of 1943-46 offered for cash and in exchange for fourth Liberty Loan 

bonds 

Treasury Department, 

Office of the Secretary, 
Washington, October 13, 1933. 

The Secretary of the Treasury invites subscriptions, from the people of the 
United States, for a series of Treasury bonds of 1943-45, of an issue of bonds of 
the United States authorized by the act of Congress approved September 24, 
1917, as amended. 

Cash subscriptions are invited at lOlHi which includes accrued interest from 
October 15 to November 1, 1933. The books for the cash subscriptions will open 
on October 16, 1933, and may be closed without notice within a few days there- 
after., Delivery of new bonds on allotted cash subscriptions will not be made 
before November 1, 1933, at which time payment must be made. The amount 
of the issue for cash will be $500,000,000, or thereabouts. 

Exchange subscriptions, in payment of which only fourth Liberty Loan 4K per- 
cent bonds of 1933-38 (hereinafter referred to as Fourth 4}^,’s), whether or not 
called for redemption, may be tendered, .are invited, at par. The books for 
exchange subscriptions will open on October 16, 1933, and will remain open for 
a limited period, but may be closed at any time without notice. The amount of 
the issue upon exchange subscriptions will be limited to the amount of Fourth 
4:%’s tendered and accepted. 

DESCRIPTION OF BONDS . ' . . . 

The bonds wiU be dated October 15, 1933, and will bear interest from that date 
at the rate of 4}i percent per' annum to October 15, 1934, and thereafter at the 
rate of 3}i percent per annum until the principal amount becomes payable. 
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Interest will be payable semiannually on April 15 and October 15 in each year. 
The bonds will mature October 15, 1945, but may be redeemed at the option of 
the United States on and after October 15, 1943, in whole or in part, at par. and 
accrued interest, on any interest day or days, on 4 months’ notice of redemp- 
tion given in such manner as the Secretary of the Treasury shall prescribe. In 
case of partial redemption the bonds to be redeemed will be determined by such 
method as may be prescribed by the Secretary of the' Treasury. On the date of 
redemption designated in any such notice interest on the bonds called for redemp- 
tion shall cease. 

Bearer bonds with interest coupons attached and bonds registered as to prin- 
cipal and interest will be issued in denominations of $50, $100, $500, $1,000', 
$5,000, $10,000, and $100,000. Provision will be made for the interchange of 
bonds of different denominations and of coupon and registered bonds and for 
the transfer of registered bonds under rules and regulations prescribed by the 
Secretaryof the Treasury. 

The bonds shall be exempt, both as to principal and interest, from all taxation 
now or hereafter imposed by the United States, any State, or any of the posses- 
sions of the United States, or by any local taxing authority, except (a) estate or 
inheritance taxes, and (b) graduated additional income taxes, commonly known 
as surtaxes, and excess profits and war profits taxes, now or hereafter imposed 
by the United States, upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds authorized 
by said act approved September 24, 1917, as amended, the principal of which 
does not exceed $5,000, owned by any individual, partnership, association, or 
corporation, shall be exempt from the taxes provided for in clause (b) above. . 

The bonds will be acceptable to secure deposits of public moneys, and will 
bear the circulation privilege only to the extent provided in the act approved 
July 22, 1932, as amended. They will not be entitled to any privilege of 
conversion. 

The bonds will be subject to the general regul,ations of the Treasury Depart- 
ment, now or hereafter issued, governing United States bonds. 

APPLICATION AND ALLOTMENT 

Applications will be received at the Federal Reserve banks, fiscal agents of 
the United States, and at branches thereof, and at the Treasury Department, 
Washington. Banking institutions generally will handle applications for sub- 
scribers, but only the Federal Reserve banks and the Treasury Department 
are authorized to act as official agencies. 

The Secretary of the Treasury reserves the right to reject any subscription, 
in whole or in part, and to allot less than the amount of bonds applied for and 
to close the books as to any or all subscriptions at any time without notice; 
the Secretary of the Treasury also reserves the right to make allotment in full 
upon applications for smaller amounts, to make reduced allotments upon, or 
to reject, applications for larger amounts, and to make classified allotments 
and allotments upon a graduated scale; and his action in these respects shall 
be final. Allotment notices will be sent out promptly upon allotment, and the 
basis of the allotment will be publicly announced. 

PAYMENT 

Cash subscriptions . — Payment at 101% (which includes accrued interest from 
Oct. 15 to Nov. 1, 1933) for any bonds allotted on cash subscriptions, must be 
made on or before November 1, 1933. Any qualified depositary will be per- 
mitted to make payment by credit for bonds allotted (on cash subscriptions) 
to it for itself and its customers, up to any amount for which it may be qualified 
in excess of existing deposits, when so notified by the Federal Reserve bank of 
its district. Applications, unless made by an incorporated bank or trust com- 
pany, or by a responsible and recognized dealer in (jovernment securities, must 
be accompanied by payment of 10 percent of the amount of .bonds applied for. 
The forfeiture of the 10 percent payment may be declared by the Secretary of 
the Treasury it payment in full for bonds allotted is not completed on the pre- 
scribed date. 

fr^Exchange subscriptions . — Payment for bonds allotted on exchange subscrip- 
tions may be made only in Fourth ^%’s, which will be accepted at par as of 
October 15, 1933, without payment of accrued interest. Both called and 
uncalled Fourth 4%’s are acceptable for such payment. Payment for bonds 
subscribed for (through surrender of Fourth 4)i’s) must be made when tlie 
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exchange subscription is tendered. If any exchange subscription is rejected, 
in whole or in part, any bonds which may have been tendejed and not accepted 
will be returned to the subscriber. 

SURRENDER OP BONDS ON EXCHANGE SUBSCRIPTIONS 

Surrender of coupon bonds. — Fourth 4J4’s in coupon form tendered in exchange 
for Treasury bonds issued hereunder, should be presented and surrendered' to a 
Federal Reserve bank or to the Treasurer of the United States, and must acpOm- 
pany the application. Bonds must be delivered at the’ expense and risk of the 
holder. Facilities for transportation of bonds by registered mail insured may be 
arranged between incorporated banks and trust companies and the Federal Reserve 
banks and holders may take advantage of such arrangements when available, 
utilizing such incorporated banks and trust companies as their agents. ' Incorpor- 
ated banks and trust companies are no’t agents of the United States under .this 
circular. Coupons dated April 15, 1934, and all coupons bearing dates subsequent 
thereto, must be attached to permanent coupon bonds when presented. ^ * = ' 
Surrender of registered bonds.— Fourth 4J^'s in registered form , tendered in ex- 
change for Treasury bonds issued hereunder, should be assigned by the registered 
payee or assigns thereof to “The Secretary of the Treasury for exchange”, in 
accordance with the general regulations of the Treasury Department governing 
assignments, and thereafter should be presented and surrendered to a Federal 
Reserve bank, or to the Treasury Department, Division of Loans and Currency, 
Washington. The bonds must be delivered at the expense and risk of the holder. 

GENERAL PROVISIONS 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and, requested to receive subscriptions and to make allotments on the basis and 
up to the amounts indicated by the Secretary of the Treasury to the Federal 
Reserve banks of the respective districts. After allotment and upon payment 
Federal Reserve banks may issue interim receipts pending' delivery of the defini- 
tive bonds. , ' ’ ' , ■ 

Any f urther information which may be desired as to the issue of Treasury bonds 
Under the provisions of this circular may be obtained ‘ upon application to ’ a 
Federal Reserve bank or branch or to the Treasury Department, Washington. 
The Secretary of the Treasury inay at arty time or froin time to time, prescribe 
supplemental or amendatory rules and regulations governing the offering and<the 
exchanges of Fourth 4)4’s hereunder. ' 

W. H. WOODIN, 
Secretary of the Treasury. 

Note.— F ourth 4l4's bearing serial numbers ending with the digit 0, 0, or 1, are called' lor redeinption 
April 15, 1934. In the case oi permanent coupon bonds the serial numbers of the called bonds, are prefixed 
by the letter J, E, or A, respectively. For detail; regarding the partial call ol Fourth.l^’s see Treasury 
Department Circular No. 501, copies of which may be obtained from any Federal Reserve bank or branch 
or from the Treasury Department, Washington. , . 


Exhibit 16 , 

Cash subscriptions and allotments, Treo/sury bonds of 19iS-Jf5 ’(frpm press 
releases, October IS, 21, &6, and November .2 and S, 1933) , ,V 

Secretary of the Treasury Wpodin announced that the subscription lo.opks, for 
the current offering of 10-12-year Treasury bonds of 1943-45, diie October 15, 
1945, closed at the dose of business October 17 for the. receipt of caSh 'sub- 
scriptions. It was stated that the books would remain open until further notice 
for the receipt of exchange subscriptions in payment of which fourth Liberty 
Loan 4f4 percent bonds of 1933-38 wei-e tendered. i , " ^ 

The total amount of cash subscriptions received for the Treasury bonds was 
$1,989,024,200, and the total amount allotted was $500,421,650. Allotmehts pn 
cash subscriptions were made as follows:. Subscriptions in amounts up to and 
including $1,000 were allotted in full, and subscriptions in amounts over $1,000 
were allotted 25 percent, but not less than $1,000 on any one subscription. 

Cash subscriptions and allotments were divided among the several Federal 
Reserve districts and the Treasury as follows : ’ . “ 
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^ 'Federal Reserve 
district 


Boston 

New York 

Tbilad'elphia— . 
Cleveland. 

Richmond 

Atlanta. 

Chicago.^. 

St. Louis. 


Total cash 
subscriptions 
received 


Total cash ' 
subscriptions 
allotted 


Federal Reserve 
district 


Total cash 
subscriptions 
received 


Total cash 
subscriptions 
allotted 


$281, 976, 700 
869, 949, 000 
115, 109, 650 
.104,919, 650 
53,382,300 
■94, 479, 650 
176, 694, 950 
38, 070, 150 


$70,724,300 
217,928,800 
29, 036, 300 
26, 554, 150 
13, 607,850 
23, 713, 800 
44, 668,900 
9,830,550 


Minneapolis.. 
Kansas City.. 

Dallas 

San Francisco. 
Treasury 

Total... 


$20, 464, 500 
22, 533, 450 
32, 169, 000 
179, 210, 100 
65, 100 


1, 989, 024, 200 


$5. 217, 850 
'5,914, 250 
8, 137, 750 
45, 050, 150 
28, 000 


500, 421, 650 


-On /October 26.it was announced that over $650,000,000 in fourth Liberty 
Loan bonds : had been tendered in exchange for Treasury bonds, and on 
November 2 a further announcement stated that over $800,000,000 in Liberty 
bonds had been tendered in exchange. 


: ; Issues of Treasury bills 

' ETxhibit 17 ' 

Inviting tenders for Treasury hills dated November 9, 19SZ, and maturing Febrile 
ary 8, 1933 (press release, November 2, 1932) 

The : Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $75,000,000, or thereabouts. They will be 
91-day bills; and will be sold on a discount basis to the highest bidders. Ten- 
ders .will be received at the Federal Reserve banks, or the branches thereof, up 
to 2 p.m., eastern standard time, November 4, 1932. Tenders will not be received 
at the Treasury Department, Washington. 

• The Treasury bills will be dated November 9, 1932, and will mature on Febru- 
ary 8, 1933, and on the maturity date the face amount will be payable without 
interest They will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

It is urged . that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks or 
branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Fractions 
miist hot be used. 

Tenders will be -accepted without cash deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment se- 
curities. Tenders from others must be accompanied by a deposit of 10 percent 
of the face amount of Treasury bills applied for, unless the tenders are accom- 
panied by an express guaranty of payment by an incorporated bank or trust 
company. 

Immediately after the closing hour for receipt of tenders on November 4, 1932, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened ‘and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morhihg. The Secretary of the Treasury expressly reserves the right to reject 
any of all tenders or parts of tenders, and to allot less than the amount applied 
for, and his action in any such respect shall be final. Those submitting tenders 
will be advised o!f the acceptance or rejection thereof. Payment at the price 
offered for Treasury bills allotted must be made at the Federal Reserve banks 
in cash or other immediately available funds on November 9, 1932. 

The Treasury bills will be exempt, as to principal and interest, and any gain 
from the sale or other disposition thereof will also be exempt, from all taxa- 
. tidri- except estate and inheritance taxes. No loss from the sale or other dis- 
position of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the United 
States or any of its possessions. 
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Treasury Department Circular No; 418, as amended, and this notice prescribe 
the terms of the Treasury bills and govern the conditions of their issue. Copies 
of the circular may be obtained from any Federal Reserve bank or branch 
thereof. 


Exhibit 18 

Acoeptamce of tenders for Treasury bills dated November 9, X9SS, and maturing 
February 8, 1933 (press release, Novemiber 5, 1932) 

Acting Secretary of the Treasury Ballantine announced today that the tenders 
for $75,000,000, or thereabouts, of 91-day Treasury bills, dated November 9, 
1932, and maturing February 8, 1933, which were offered on November 2, were 
opened at the Federal Reserve banks on November 4. 

The totar amount applied for was $229,939,000. The highest bid made was 
99.962, equivalent to an interest rate of about 0.15 percent on an annual basis. 
The lowest bid accepted was 99.941, equivalent to an interest rate of about 0.23 
percent on an annual basis. Only part of the amount bid for at the latter 
price was accepted. The total amount of bids accepted was $75,056,000. The 
average price of Treasury bills to be issued is 99.945. The average rate on a 
bank discount basis is about 0.22 percent. 


* Exhibit 19 

Press releases pertaining to Treasury bill issues subsequent to November 9, 
1932, were similar in form to the foregoing and are, therefore, not here repro- 
duced. The essential details regarding each issue are summarized in the 
following table : 


Summary of information contained in press releases issued in tonneotion with 
Treasury bills offered from Nov. 9, 1932, to Oot. 25, 1933 







Bids accepted 


Date of issue 

Date of maturity 

Days to 
matu- 
rity 

Total amount 
applied for 

Highest 

Lowest 

(in thou- 
sands) 

Price 
(per hun- 
dred) 

Equiva- 
lent 
rate ' 
(percent) 

Price 
(per hun- 
dred) 

Equiva- 
lent 
rate * 
(percent) 

1932 

1933 

Feb. 8 

91 

$229,939 
311, 766 

$99. 962 

0.150 

$99,941 

0. 233 

Nov. 16 

Feb. 15 

91 

99. 962 

.190 

99. 944 

.222 

Nov. 23 

Feb. 23 

92 

270, 688 
-302,630 

99. 962 

.149 

99. 957 

. 168 

Nov.30^.— 

Mar. 1....A 

91 

99. 975 

. 099 

99.963 

.146 

Dec. 28 


91 

319, 718 

■ 229, 845 
339,567 

■ 99.981 

.075 

99. 976 

.095 

1933 

• 

Apr. 12 

91 

99. 987 

.051 

99. 939 

.241 



91 

i 99. 962 

. 150 

99. 935 

.257 



91 

427; 740 

99. 958 

• .166 

99. 950 

.198 

Feb. 8 .. 


91 

234, 790 
281,122 
123, 929 
254,283 
94, 101 
386, 906 
318, 206 
383, 656 
404, 325 
348,315 
290, 184 
224, 691 
225, 173 

99. 975 

.099 

99. 950 

. 198 

Feb. 15 


91 

99. 975 

.099 

99. 938 

.245 

Feb. 23 


90 

99,960 

99.936 

.160 

99. 850 

.600 



91 

.253 

99. 688 

1.234 



93 

s 99. 688 

1-208 

1.480 

98. 775 

• 4.742 



91 

99. 626 

99. 494 

2.002 



91 

99. 670 

1. 305 

99.524 

1.883 



91 

99. 750 

...989 

99. 630 

1. 464 


.Tnlvl2 

91 

* 99. 826 

.688 

99. 800 

.791 


.Tnlv 1ft 

91 

99. 900 

. .396 

99. 865 

.534 



91 

«99. 881 

.471 

99. 867 

.526 



91 

99. 900 

.396 

99.869 

.518 

May 10 

Aug. 9 

91 

99. 900 

.396 

99. 871 

.510 


I Bank discount rate. ■ • 

s Except for 1 bid for $25,000 at an average price of $99,081, equivalent to an interest rate of 0.075 percent. 

* Except for several small bids aggregating $48,000 at prices averaging $99,776, equivalent to an interest 
rate of 0.867 percent. 

* Except for 1 bid for $300,000 at an average price of $99,947, equivalent to an interest rate of 0.210 percent. 
< Except for 1 bid for $20,000 at an average price of $99,924, equivalent to an interest rate of 0.301 percent. 
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Summary of information contained in press releases issued in connection with 
Treasury bills offered from Nov. 9, 19SS, to Oct. 25, 1933 — Continued 







Bids accepted 


Date of issue 

Date of maturity 

Days to 
matur- 
ity 

Total amount 
applied for 
(in thousands) 

Highest 

Lowest 

Price 
(per hun- 
dred) 

Equiva- 

lent 

rate^ 

(percent) 

Price 
(per hun- 
dred) , 

Equiva- 

lent 

ratei 

(percent) 

1933 

1933 

91 

254,685 

221,557 

407,553 

197,947 

240,273 

B $99. 899 
99. 901 


$99. 882 
99. 890 

0.467 



91 

.392 

.435 


Aug. 30. 

91 

99. 937 

,249 

99. 915 

.336 



91 

99. 949 

.202 

99.927 

.289 



91 

99. 955 

.178 

•99. 923 

.306 



91 

209,956 

99. 950 

.198 

99. 919 

.320 


Ont.. 4 

91 

242,687 

220.281 

99. 940 

.237 

99. 922 

.309 


Oct. 11 

91 

99. 937 

.249 

99.897 

.407 


Hot. 

91 

228,835 

259,858 

99.950 

.198 

99. 891 

.431 

July 26 

Oct. 25 

91 

99. 925 

.297 

99. 900 

.396 



91 

201,409 

» 99. 925 

.297 

99. 909 

.360 


Nov. 8 

91 

263, 679 
281, 341 
266, 370 

99. 940 

.237 

99. 917 

.328 



91 

99. 940 

.237 

99. 928 

.285 



91 

99. 952 

.190 

99. 943 

.225 


Nov. 29 

91 

403, 192 
272,935 
256. 720 

99. 966 

.135 

99. 963 

.146 



91 

99. 977 

.091 

99. 966 

.135 

flppt. 

t)ao. 

91 

B 99. 980 

.079 

99. 971 

.116 

flftpt.. *T7 


91 

196, 624 
247, 660 

99. 980 

.079 

99. 972 

.111 

Oct. 4 

1934 

91 

99. 980 

.079 

99. 965 

.138 

Oct. 11 

Jan. 10 

91 

136, 698 

99.980 

.079 

99. 967 

.131 

Oct. 18 


91 

190,218 

168,678 

99. 979 

.083 

99.963 

,146 

Oct. 25 

Jan. 24 

91 

99.975 

.099 

99.937 

.249 


« Except tor 1 bid (or $2,000 at an average price of $99,937, equivalent to an interest rate ot 0.249 percent. 

’ Except for 1 bid for $50,000 at an average price of $99,940, equivalent to an interest rate of 0.237 percent. 
» Except for 1 bid for $5,000 at an average price ot $99,990, equivalent to an interest rate of 0.040 percent. 


Summary of information contained in press releases issued in connection with 
Treasury bills offered from Nov. 9, 1932, to Oct. 25, 1933 



Bids accepted 




Date of issue 


Average 

Date of press releases 

Date of 
closing 




Equivalent 
rate * (per- 
cent) 


1932 

$75,056 
75, 480 
60,000 
100, 000 
100, 039 

75, 090 
75, 032 
80.020 

$99. 945 

0.217 

1932 

1932 


99. 948 

,206 




99. 957 

.168 




99. 966 

.134 



Dec. 28 

99. 978 

.085 



1933 

99. 948 

.204 

1933 

1933 


' 99. 941 

.235 




99. 954 

.182 



Peb. 8 

75,228 
75, 202 
60,074 
100, 613 
75, 216 
100, 569 
100, 158 
100, 096 

99. 955 

.177 


Peb. 6. 

Feb. 16 

99. 942 

.228 


Feb. 10. 

Feb. 23 

■99. 864 

.546 


Feb. 20. 


99. 750 

.990 


Feb. 27. 


98. 900 

4.259 



Mar. 22 

99. 537 

1.830 



Mar. 29 

99. 566 

1. 717 


Mar. 27. 

Apr. 5 

90. 659 

1. 351 

Mar. 30 and Apr. 4 

Apr. 3. 


> Bank discount rate. 
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Summary df information 'cHrUdihe press' releases issued in connection ivith 
Treasury iills offered from Ndv. 9-, i9SS, to Oct. S5, 1933 — Continued 



Bids accepted 




Date of issue 


Average 

Date of press releases 

Date of 
closing 

- 

Amount (in 
thousands) 

Price (per 
hundred) . 

Equivalent 
rate* (per. 

' cent) ■ 


1933 

Apr. 

-$75,733. 

. $99. 806 

0. 766 

1933 

Apr. .6 and .11 

Apr. 10. 


75, 188 
80. 295 
60, 655 
. 75,067 

99.876 

.490 


Apr. 17. 
Apr; 24. 
May 1. 
May 8. 


99. 870 

.514 


May 3 

May 

99. 877 
b - ,'99.878 

.488 

..481 

Apr. 28 and May 2 

May 4 and 9.,i 



: 99. 8S7 

.448 


May 15."" 
May 22. 
May 26. 


99. 893 

.422 


MaySl-..-.;-;..;.! 

^ 1 99.919 

. 321 

May 24 and 27. . 



99. 932 

.271 




90. 939 

.243 




99. 931 

.273 




99. 929 

.282 



July 12.., i 

99. 909 

.359 


July 10. 
July 17. 
July 24. 



.392 


July 26.. i.-...*'.. 


.373 

July 20 and 25 



99.013 

.345 


July 31. 
Aiig. 7. 
Aug. 14. 
Aug. 21. 
Aug. 28. 
Sept. i. 
Sept. 18. 
Sept. 25. 
Oct. 2. 


99 ; 9l9 

.319 




. 263 




.218 

.137 


KVM 



Sent. 6 1 

99. 971 

.116 


KnnTlIwTiMHHHH 

99. 973 

.106 


Sept. 27- 


- .097 


Oct. 4, 

99. 974 


Sept. 28 and Oct. 3 

Oct. 11 



.117 




99.968 

.127 


Oct. 16. 

Oot. 25— -•-i-.-j 

99,957 

..169 

Oct. 19 and 24 

. 

Oct. 23. 


■ ■ ' Bank discount rate. ! Revised. Aug. 9, 1933. > Revised Oct. 18, 1933. 


Sinking fund 
Exhibit 20 

Legislation auilwri'zing additional appropriations fdr the cumulative sinking fund 

8BCTK>N 308 OF THE BMEKOENCT RELIEF AND CONSTRUCTION ACT OF 1932 (PUBLIC 
NO'I 302, 7 2D CONG., APPROVED JULY 21, 1932) 

Sec. 3(i8. For each fiscal year beginning with the fiscal year 1934, there is 
authorized to be appropriated, for' the purposes of the sinking fund provided 
in section 6 of the Victory Liberty Loan Act, as amended, in addition to amounts 
otherwise appropriated, an amount equal to 2% per centum of the aggregate 
amount of the expenditures made, but of appropriations made or authorized 
in this title, on or after the date of the enactment of this act and on or be- 
fore the last day of the fiscal year for' which the appropriation is made. 

, SBCITON 2l;0 OF i*HB NATIONAL' INDUSTRIAL REICOVEatY ACT (PUBIIO NO. 67, 73D CONG., 
"f- ""f '‘ APPROVED JUNE 10, 1933) ' ' ' ' . " 

' Sec.; 210. (a) The Secretary the TreaSui^ ih authorized to borrovv, from 
;time to'tim^^ the Second Liberty Bond Act, as amended, such amounts 

as .;maj''be necessary to meet the expenditures authorized' by this act, or to 
refund any obligations previously issued' under this section, and to issue there- 
'fbr boridSi notes, ceidificates' of- indebtedness, or Treasury bills of the United 
;;Sfat^;- 7; ' ; ■ - ■ : , 

7, {b)f7F°^ ^^34 there is hereby 

appfbpriateid, in addiftbh to and as'paid' the cumulative sinking fund 
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provided by. section 6. of the Victory Liberty Loan Act, as amended, out of 
any ^money in the Treasury not otherwise appropriated, for the purpose of 
such fund, an amount equal to 2% per centum of the aggregate amount of the 
expenditures made out of appropriations made or authorized under this act 
as determined by the Secretary of the Treasury. 


MONEY AND BANKING 
Exhibit 21 

[Public No. 1, 73d Cong., H.R. 1491] 

An. Act to provicte relief m the existing national emergency in banking, anS for 
. ” ' other purposes 

'.Be. it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Congress hereby declares 
that a serious emergency exists and that it is imperatively necessary speedily 
to put into effect remedies of uniform national application. 

T 1 TI.B I 

. Seoteon 1. The actlonSi regulations, rules, licenses, orders and proclamations 
heretofore or hereafter taken, promulgated, made, or issued by the President of 
the-United States or the Secretary of the Treasury since March 4, 1933, pur- 
sua,ht. tb the authority conferred by- subdivision (b) of section 5 of the Act of 
October 6, 1917, as- amended, are hereby approved and confirmed. 

Sec-, 2. Subdivision (b) of- section 5 of the Act of October 6, 1917 (40 Stat. 
L,. 411), as amended, is hereby amended to read as follows: 

, “(b) During time of war or during any other period of national emergency 
declared by the President, the President may, through any agency that he 
ihay designate, or otherwise, investigate, regulate, or prohibit, under such rules 
find reflations as he may presciube, 'by means of licenses or otherwise, any 
transactions in foreign exchange, transfers of credit between or payments by 
banking institutions as defined by the President, and export, hoarding, melting, 
or earmarking of gold or silver coin or bullion or currency, by any person within 
the United States or any place subject to the jurisdiction thereof; and the 
President may require any person engaged in any transaction referred to in 
this subdivision to furnish under oath, complete information relative thereto, 
including the production of any books of account, contracts, letters or other 
. papers, -in connection therewith in the custody or control of such person, either 
before or after such transaction is completed. Whoever willfully violates any 
of the provisions of this subdivision or of any license, order, rule or regulation 
issued thereunder, shall, upon conviction, be fined not more than $10,000, or, if 
a natural person, may be imprisoned for not more than ten years, or both ; 

■ and any ofllcer,- director, or agent of any corporation who knowingly participates 
:,',in such violation ma.Y. be punished by a like fine, imprisonment, or both. As 
,1 used, in this Subdivision the term ‘ person ’ means an individual, partnership, 

! association, or corporation.” 

... Sec. 3. Section 11 of the. Federal Reserve Act is amended by adding at the 
end thereof the following new subsection: 

“(n) Whenever in the judgment of the Secretary of the Treasury such action 
is necessary to protect the currency system of the United States, the Secretary 
of the Treasury, in his discretion, may require any or ali individuals, partner- 
ships, associations, and corporations to pay and deliver to the Treasurer of 
the United States any or all gold coin,' gold bullion, and gold certificates owned 
by such individuals, partnerships, associations, and corporations. Upon re- 
; - eeipt : of such gold. Coin, gold bullion, or gold certificates, the Secretary of the 
Treasury shall pay therefor an equivalent amount of any other form of coin 
or currenc.y coined or issued under the laws of the United States. The Secre- 
:tary of the Treasury shall pay all costs of the transportation of such gold 
bullion, gold certificates, coin, or currency, including the cost of insurance, 
protection, and such- -other incidental costs as may be reasonably necessary. 
AnyVindividual, partnership, association, or corporation failing to comply with 
any requirement of the Secretary of the Treasury made under this subsection 
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shall be subject to a penalty equal to twice, the value of the gold or gold cer- 
tilicutes in respect of which such failure occurred, and such penalty may be 
collected by- the Secretary of the Treasury by suit or otherwise.” 

Sec. 4. In order to provide for the safer and more effective operation of the 
national banking system and the. Federal Reserve System, to preserve for the 
people the full benefits of the currency provided for by the Congress through, 
the national banking system and the Federal Reserve System, and to relieve 
interstate commerce of the burdens and obstructions resulting from the re- 
ceipt on an unsound or unsafe basis of deposits subject to withdrawal by check, 
during such emergency period as the President of the United States by proclar 
matioh may prescribe, no member bank of the Federal Reserve System shall 
transact any banking business except to such extent and subject to such regu- 
lations, limitations, and restrictions as may be prescribed by the Secretary of 
the Treasury, with the approval of the President. Any individual, partnership, 
corporation, or association, or any director, officer, or employee thereof, violating, 
any of the provisions of this section shall be deemed guilty of a misdemeanor 
and, upon conviction thereof, shall be fined not more than $10,000 or, if a 
natural person, may, in addition to such fine, be imprisoned for a term not ex- 
ceeding ten years. Each day that any such violation continues shall be deemed 
a separate offense. 

TITLE II 

Sec, 201. This title may be cited as the Bank Conservation Act.” 

Sec. 202. As used in this title, the term “bank” means (1) any national 
banking association, and (2) any bank or trust company located In the District 
of Columbia and operating under the supervision of the Comptroller of the 
Currency; and the term “State” means any State, Territory, or possession 
of the United States, and the Canal Zone. 

Sec. 203. Whenever he shall deem it necessary in order to conserve the 
assets of any bank for the benefit of the depositors and other creditors thereof, 
the Comptroller of the Currency may appoint a conservator for such bank and 
require of him such bond and security as the Comptroller . of the Currency 
deeins proper. The conservator, under the direction of the Comptroller, shall 
take possession of the books, records,, and assets of every description of such 
bank, and take such action as may be necessary to conserve the assets of; 
such bank pending further disposition of its business as provided by law. 
Such conservator shall have all the rights, powers, and privileges now possessed 
by dr hereafter given receivers of insolvent national banks and shall be subject 
to the obligations and penalties, not inconsistent with the provisions of this 
title, to which receivers are now or may hereafter become subject. During 
the time that such conservator remains in possession of such bank, the rights 
of all parties with respect thereto shall, subject to the other provisions of this 
title, be the same as if a receiver had been appointed therefor. All expenses, 
of any such conservatorship shall be paid out of the assets of such bank and 
shall be a lien thereon which shall , be prior to any other lien provided by this 
Act or otherwise. The conservator shall receive as salary an amount no 
greater than that paid to employees of the Federal Government for similar 
services. 

■ Sec. 204. The Comptroller of the Currency shall cause to be made such exam- 
inations of the affairs of such bank os shall be necessary .to inform him as. 
to the financial condition of such bank, and the examiner shall make a report 
thereon to the Comptroller of the Currency : at the earliest practicable date. 

Seo. 205. If the Comptroller of the Cuurency becomes satisfied that it may 
safely be done and that it would be in the public interest, he may, in his discre- 
tion, terminate the conservatorship and permit such bank to resume the trans- 
action of its business subject to such terms, conditions, restrictions . and limita- 
tions as he 'may prescribe. 

Seo. 206. While such bank is in the hands of the conservator appointed by 
the Comptroller of the Currency, the Comptroller , may require the conservator 
to set aside and make available for withdrawal- by depositors and payment to 
other creditors, on a ratable basis, such amounts as in the opinion of the Conip- 
troller may safely be used for this purpose; and the Comptroller may, in his 
discretion, permit the conservator to receive' deposits, but deposits received while 
the bank is in the hands of the conservator shall not be subject to any limitation 
as to payment or withdrawal, and such deposits shall be segregated and shall 
not be used to liquidate any indebtedness of such bank existing at the time that 
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a conservator was appointed for it, or any subsequent indebtedness incurred 
for the purpose of liquidating any Indebtedness of such bank existing at the 
time such conservator vvas appointed. Such deposits received while the bank is 
in the hands of the conservator shall be kept on hand in cash, invested in the 
direct obligations of the United States, or deposited with a Federal reserve 
bank. The Federal reserve banks are hereby authorized to open and maintain 
separate deposit accounts for such purpose, or for the purpose of receiving de- 
posits from State officials in charge of State banks under similar circumstances. 

Seo. 207. In any reorganization of any national banking association under a 
plan of a kind which, under existing law, requires the consent, as the case may 
be, (a) of depositors and other creditors or (b) of stockholders or (c) of both 
depositors and other creditors and stockholders, such reorganization shall become 
effective only (1) when the Comptroller of the Currency shall be satisfied that 
the plan of reorganization is fair and equitable as to all depositors, other cred- 
itors and stockholders and is in the public interest and shall have approved 
the plan subject to such conditions, restrictions and limitations as he may pre- 
scribe and (2j vvhen, after reasonable notice of such reorganization, as the 
case may require, (A) depositors and other creditors of such bank representing 
at least 75 per cent in amount of its- total deposits and other liabilities as shown 
by the books of the national banking association or (B) stockholders owning at 
least two-thirds of its outstanding capital stock as shown by the books of the 
national banking association or (C) both depositors and other creditors repre- 
senting at least 75 per cent in amount of the total deposits and other liabilities 
and stockholders owning at least two-thirds of its outstanding capital stock as 
shown by the books of the national banking association, shall have consented 
in writing to the plan of reorganization : Provided, however. That claims of 
depositors or other creditors which will be satisfied in full under the provisions 
of the plan of reorganization shall not be included among the total deposits 
and other liabilities of the national banking association in determining the 75 
per cent thereof as above provided. When such reorganization becomes effective, 
all books, records, and assets of the national banking association shall be dis- 
posed of in accordance with the provisions of the plan and the affairs of the 
national banking association shall be conducted by its board of directors in the 
manner provided by the plan and under the conditions, restrictions and limita- 
tions which may have been prescribed by the Comptroller of the Currency. 
In any reorganization which shall have been approved and shall have become 
effective as provided herein, all depositors and other creditors and stockholders 
of such national banking association, whether or not they shall have consented 
to such plan of reorganization, shall be fully and in all respects subject to and 
bound by Its provisions, and claims of all depositors and other creditors shall 
be treated as if they had consented to such plan of reorganization. 

Seo. 208. After fifteen days after the affairs of a bank shall have been turned 
back to its board of directors by the conservator, either with or without a 
reorganization as provided In section 207 hereof, the provisions of section 206 
of this title with respect to the segregation of deposits received while it is in 
the hands of the conservator and with respect to the use of such deposits to 
liquidate the indebtedness of such bank shall no longer be effective; Provided, 
That before the conservator shall turn back the affairs of the bank to its board 
of directors he shall cause to be published in a newspaper published in the city, 
town or county in which such bank is located, and if no, newspaper is published 
in such city, town or county, in a newspaper to be selected by the Comptroller 
of the CuiTency published in the State in which the bank is located, a notice in 
form approved by the Comptroller, stating the date on which the affairs of the 
bank will be returned to its board of directors and that the said provisions of 
section 206 will not be effective after fifteen days after such date ; and on the 
date of the publication of such notice the conservator shall immediately send 
to every person who is a depositor in such bank under section 206 a copy of 
such notice by registered mail addressed to the last known address of such 
person as shown by the records of the bank, and the conservator shall send 
similar notice in like manner to every person making deposit in such bank 
under section 206 after the date of such newspaper publication and before the 
time when the affairs of the bank are returned to its directors. 

■ Sec. 209. Conservators appointed pursuant to the provisions of this title shall 
be subject to the provisions of and to the penalties prescribed by section 5209 
of the Revised Statutes (U. S. C., Title 1% sec. 592) ; and sections 112, 113, 114, 
115, 116 and 117 of the Criminal Code of the United States (Ui S. C., Title 18, 
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secs. 202, 203, 204, 205, 206 and ?07)„ in so far as applicable, are extended to 
apply to contracts, agreements, proceedings, dealings, claims and controversies 
:Ky ?or with any such conseiTfator or ,the Comptroller- of the Currency under the 
provisions of this title. 

.■ Sep. 210. -Nothing in this title shair be ..construed to impair in any, manner 
any powers of the President, the- Secretary of the'Treasury, the: Comptroller of 
the,:Gurrency, or the. Federal Reserve Board. . 

• : Sec. -^ ll. The Comptroller: of the Currency is hereby autliorized and em- 
powered; with the approval of. !,the Secretary of the Treasury, to prescribe such 
rules and regulations as he -may deem'.neeessary in-order'to carry, out the 
provisions of this titlest Whoever violates any rule or regulation made pursu- 
ant to this section shall be deemed guilty of a misdemeanor and, upon conviction 
thereof, shall be fined not more than $5,000,: or imprisoned not more than one 
year,,;or both. , .. ■ • • - '■ . ■ 

..... .-. .... ■■i:TITEB...III.-- 

. Seo: 301. Notwithstanding any other provision of. law, any national banking 
association may, with the approval of the. Comptroller of the Currency and by 
vote of shareholders owning a majority of the stock of such association, upon 
not less than flye- days’ notice, given by registered mail pursuant to action 
taken by its board of directors, issue preferred stock in such amount and with 
such par value as shall be approved by said Comptroller, and make- such 
amendments to its articles of association as. may- be necessary for this purpose; 
but, ;in. the case of: any , newly organized .national banking association which 
has not . yet issued common stock,, the-.requirement; of notice to and vote of 
shareholders shall „hot apply. No issue. iOf preferred, stock shall be valid until 
the par value of all stock so issued Shall be paid in. 

• Se.o. 302. (a) : The holders of such- preferred -stock shall be entitled to cumu- 
lative: dividends at a rate not exceed-ing.B per centum per annum, but shall not 
be. held individually responsible as such holders for- any debts, contracts, or 
engagements of such association and shall not be liable for assessments to 
restore impairments in the capital of . such association as now provided by law 
with reference to holders of common- stock.-, Notwithstanding any other pro- 
vision of law, the. h 0 ;lders of such preferred stock shall have such voting rights, 
and such stock, shall be subject to i-etirement in such manner and on such terms 
and conditions,- as may be . provided in the articles of association with the 
approyal of the Comptroller, of the Currency. 

. (b) . No/ -dividends shall be declared- or paid on common stock until the 
'cumulative dlvidends:on the preferred. stock shall have been paid in full; and, 
if:,.the: association : is placed in • volUntai-y liquidation or a conservator or a 
receiver is appointed therefor, no payments shall be made to the holders Of 
the common stock until the holders of -the preferred stock shall have been paid 
in full the par value of such stock plus all accumulated dividends. 

Sec. 303. The term “ common stock ” as used in this title means stock of 
national banking associations other than- preferred stock issued under the 
provisions of this, title. The term “ capital ”, as used in provisions of law 
relating to the capitarof n'ationarbapking associations shall mean the amount 
of unimpaired Common , stock plus the araount of .preferred stock outstanding 
and unimpaired ; and the teiip “ capital stock ”, as used in section 12 of the 
Act of March 14, 1900, shall mean only the amount of common stock outstanding. 

'iEc. 304^ If ' in the opinidn Of -the ; Secretary Of the. Treasury any national 
liankihg association br^aiiy 'State bank, dr trust corupany is in need of fuhds 
for ’capital; purposes either in connection with the brgahization or reorganiza- 
tion of silch association. State bank or trust company or otherwise, he may, 
with the approval of the President, request the Reconstruction Finance Corpo- 
ration to subscribe for preferred stock in such association, State bank or trust 
company, or to make loans secured by such stock as collateral, and the Recon- 
struction Finance Corporation may comply with such request. The Reconstruc- 
tion Finance Corporation may, with the approval of the Secretary of the 
Treasury, and under such rules and regulations as he may prescribe, sell in 
the,' open m.arJiet or, otherwise the ‘Whole or any part of the preferred stock of 
any national. banking association. State bank or -trust company, acquired by the 
Corporation pursuant to this section. The .amount of notes, bonds, debentures, 
and other such obligations which the Reconstruction Finance Corporation is 
authorized, and empowered, to issue and to have outstanding at any one time 
under existing law is hereby -increased by an amount .suflBcient to carry out 
the provisions of this section. . - . - 
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Titob IV-'-: : ■ s'-'- 

Seo. 401. The sixth paragraph of section .1&! of the . Federal Reserve Act is 
amended to read as follows; - : • • i- ■.= 

“Upon, the deposit with the Treasurer of the United 'States .(a) of "any direct 
obligations of the United States,- 6r (b>. of any notes, drafts, bills..of exchange, 
or bankers’ acceptances acquired under the 'provisions; of this Act,- any Federal 
Reserve bank making such deposit' in. the manner prescribed" by the Secretary of 
the Treasury shall be entitled to receive from-. the Comptroller of the Currency 
circulating notes in blank, duly registered -and countersigned. When such cir- 
culating, notes are issued against the security of obligations of the Uin ted- States, 
the amount of such circulating notes shall -be . equal to' the face value of the 
direct obligations of the United States- so deposited • as- security ; and, when 
issued against the security of notes, drafts, bills of exchange, and bankers’ 
acceptances acquired under the provisions of this Act, the amount thereof shall 
be equal to not more than 90 percent of the estimated value of such notes, drafts, 
bills of exchange, and bankers’ acceptances so deposited as security-; Such notes 
shall be the obligations of the Federal- Reserve bank procuring the same, shall 
be in form prescribed by the Secretary of the Treasury, shall' be receivable at 
par in all parts of the United States for the same purposes ias -are national bank 
notes, and shall be redeemable in lawful . money of the United States on presen- 
tation at the United States Treasury or at- the.bank of issue. The Secretary of 
the Treasury is authorized and empowered :fo prescribe regulations governing 
the issuance, redemption, replacement,- retirement, and destruction of ' such cir- 
culating notes and the release and substitution of security therefor, Such circu- 
lating. notes shall be subject to; the- same tax- as -is provided by law for the 
circulating notes of national banks secured ‘by ■2-percent bonds of the United 
States. No such circulating notes- shall be< issued -under this paragraph after 
the President has declared, by proclatnation- that the emergency recognized by 
the President by proclamation of .March 6, 1933,? has terminated, unless such 
circulating notes are secured; by deposits of bondsi.of the United States - bearing 
the circulation privilege. When required' to do- so by the Secretary of the 
Treasury, each Federal Reserve agent shall act as agent of the Treasurer of the 
United States or of the Comptroller.of the Currency* oriboth, for the perform^ 
ance of any of the functions -which the-Treasurer or the? Gomptrollef may 'be 
called upon to perform in carrying out the provisions of this paragraph, ' Appr6» 
priations available for distinctive paper and printing United States 'cumency or 
national bank currency are hereby made- available for the productioii of the 
circulating notes of Federal Reserve banks- herein provided ; but the •United 
States shall be reimbursed by the. Federal Reserve bank to which such notes are 
Issued for all expenses necessarily incurred in connection with the procuring of 
such notes and all other expenses incidental to .their issue* redemption, replace^ 
ment, retirement, and destruction,” • - - ■ . . 

. Titt;b V ■ i 

Siio. 501. There‘ is hereby appropfiated, out of any mpn.ey , in the Treasury 
not otherwise appropriated, the sum of $2,000,0,00,. which shall be available for 
expenditure, under the direction of the President and’ in hjA discretion, for any 
purpose in connection with the carrying buf of this Act. . ’■* - - 

Seio. 502. The right to alter, amend, or repeal this . Act . is hereby expressly 
reserved. If any provision of this Act, or the application Ihereof ,to any person 
or circumstances, is held invalid, the remainder of the Act, and .the application 
of such provision to other persons or ' circumstances, . shall hot be affected 
thereby. ' 

Approved March 9th, 1933. / . ' 


■ Exhibit 22 

Title III of the aet of May IZ, 1933 (PubUo No. 10;"1/3il Cony.)^FinaneiaJr^nd 
Exereismg power conferred, hy Section 8 of Article I of 4he Constitu-tioh: To 
coin money and to regulate the value thefeofy ' - > ’ • 

Sec. 43. Whenever the President finds, upon' investigation, that -(I) - the 
foreign commerce of the United States is .adversely affected by reason of the 
depreciation in the value of the currency of any other government or gOverh- 
14820 - 33 -^ 14 
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ments in relation to the present standard value of gold, or (2) action under this 
section is necessary in order to regulate and maintain the parity of currency 
issues of the TJniited States, or (3) an economic emergency requires an expan- 
sion of credit, or (4) an expansion of credit is necessary to secure by interna- 
tional agreement a stabilization at proper levels of the currencies of various 
governments, the President is authorized, in his discretion— 

(a) To direct the Secretary of the Treasury to enter into agreements vrith 
the several Federal Reserve banks and with the Federal Reserve Board whereby 
the Federal Reserve Boar(? will, and it is hereby authorized to, notwithstanding 
any provisions of law or rules and regulations to the contrary, permit such 
reserve banks to agree that they will, (1) conduct, pursuant to existing law, 
throughout specified periods, open market operations in obligations of tbe 
United States Government or corporations in which the United States is the 
majority stockholder, and (2) purchase directly and hold in portfolio for an 
agreed period or periods of time Treasury bills or other, obligations of the 
United States Government in an aggregate sum of $3,000,000,000 in addition 
to those they may then hold, unless prior to the termination of such period 
or periods the- Secretary shall consent to their sale. No suspension of reserve 
requirements of the Federal Reserve banks, under the terms of section 11(c) 
of the Federal Reserve Act, necessitated by' reason of operations under this 
section, shall require the imposition of the graduated tax upon any deficiency 
in reserves as provided in said section 11(c). Nor shall it require any auto- 
matic increase in the rates of interest or discount charged by any Federal 
Reserve bank, as otherwise specified in. that section. The Federal Reserve 
Board, with the approval of the Secretary of the Treasury, may require the 
Federal Reserve banks to take such action as may be necessary, in tbe judg- 
ment of the Board and of the Secretary of the Treasury, to prevent undue 
credit expansion. 

(b) If the Secretary, when directed by the President, is unable to secure 
the assent of the several Federal Reserve banks and the Federal Reserve 
Board to the agreements authorized in this section, or if operations under 
the above provisions prove to be inadequate to meet the purposes of this 
section, or if for any other reason additional measures are required in the 
judgment of the President to meet such purposes, then the President is 
authorized — 

■ (l) . To direct the Secretary of the Treasury to cause to be issued in such 
amount or amounts as he may from time to time order. United States notes, 
as provided in the Act entitled “An act to authorize the issue of United States 
notes and for the redemption of funding thereof and for funding the floating 
debt of the United States ”, approved February 25, 1862, and Acts supple- 
mentary thereto and amendatory thereof, in the same size and of similar color 
to the Federal Reserve notes heretofore issued and in denominations of $1, $5, 
$10, $20, $50, $100, $500, $1,000, and $10,000 ; but notes issued under this sub- 
section shall be issued only for the purpose of meeting maturing Federal obliga- 
tions to repay sums borrowed by the United States and for purchasing United 
States bonds and other interest-bearing obligations of the United States; Pro- 
vided, That when any such notes are used for such purpose the bond or other 
obligation so acquired or taken up shall be retired and canceled. Such notes 
shall be issued at such times and in such amounts as the President may approve 
but the aggregate amount of such notes outstanding at any time shall not exceed 
$3,000,000,000. There is hereby appropriated, out of any money in the Treasury 
not otherwise appropriated, an amount sufiScient to enable the Secretary of 
the Treasury to retire and cancel 4 per centum annually of such outstanding 
notes, and the Secretary of the Treasury is hereby directed to retire and cancel 
annually 4 per centum of such outstanding notes. Such notes and all other 
coins and currencies heretofore or hereafter coined or issued by or under 
the authority of the United States shall be legal tender for all debts public and 
private. 

(2) By proclamation to fix the weight of the gold dollar in grains nine tenths 
fine and also to fix the weight of the silver dollar in grains nine tenths fine at a 
definite fixed ratio in relation to the gold dollar at such amounts as he finds 
necessary from his investigation to stabilize domestic prices or to protect tbe 
foreign commerce against the adverse effect of depreciated foreign currencies, 
and to provide for the unlimited coinage of such gold and silver at the ratio 
so fixed, or in case the Government of the United States enters into an agree- 
ment with any government or governments under the terms of which the ratio 
between the value of gold and other currency issued by the United States and 
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by any such government or governments is established, the President may fix 
the weight of the gold dollar in accordance with the ratio so agreed upon, and 
such gold dollar, the weight of which is so fixed, shall be the standard unit of 
value, and all forms of money issued or coined by the United States shall be 
maintained at a parity with this standard and it shall be the duty of the Secre- 
tary of the Treasury to maintain such parity, but in no event shall the weight 
of the gold dollar be fixed so as to reduce its present weight by more than 50 
per centum. 

Sec. 44. The Secretary of the Treasury, with the approval of the President, 
is hereby authorized to make and promulgate rules and regulations covering 
any action taken or to be taken by the President under subsection (a) or (b) 
of section 43. 

Sec. 45. (a) The President is authorized, for a period of 6 months from 
the date of the passage of this Act, to accept silver in payment of the whole 
or any part of the principal or interest now due, or to become due within 6 
months after- such date, from any foreign government or governments on 
account of any indebtedness to the United States, such silver to be accepted 
at not to exceed the price of 50 cents an ounce in United States currency. 
The aggregate value of the silver accepted under this section shall not exceed 
$ 200 , 000 , 000 . 

(b) The silver bullion accepted and received under the provisions of this 
section shall be subject to the requirements of existing law and the regulations 
of the mint service governing the methods of determining the amount of pure 
silver contained, and the amount of the charges or deductions, if any, to be 
made; but such silver bullion shall not be counted as part of the silver bullion 
authorized or required to be purchased and coined under the provisions of 
existing law. 

(c) The silver accepted and received under the provisions of this section 
shall be deposited in the Treasury of the United States, to be held, used, and 
disposed of as in this section provided. 

(d) The Secretary of the Treasury shall cause silver certificates to be issued 
in such denominations as he deems advisable to the total number of dollars 
for which such silver was accepted in payment of debts. Such silver certificates 
shall be used by the Treasurer of the United States in payment of any obliga- 
tions of the United States. 

(e) The silver so accepted and received under this section shall be coined 
into standard silver dollars and subsidiary coins sulflcient, in the opinion Of 
the Secretary of the Treasury, to meet any demands for redemption of 
such silver certificates issued under the provisions of this section, and such 
coins shall be retained in the Treasury for the payment of such certificates 
on demand. The silver so accepted and received under this section, except 
so much thereof as is coined under the provisions of this section, shall be held 
in the Treasury for the sole purpose of aiding in maintaining the parity of 
such certificates as provided in existing law. Any such certificates or reissued 
certificates, when presented at the Treasury, shall be redeemed in standard 
silver dollars, or in subsidiary silver coin, at the option of the holder of the 
certificates : Provided., That, in the redemption of such silver certificates issued 
under this section, not to exceed one third of the coin required for such 
redemption may in the judgment of the Secretary of the Treasury be made in 
subsidiary coins, the balance to be made in standard silver dollars. 

(f) When any silver certificates issued under the provisions of this section, 
are redeemed or received into the Treasury from any source whatsoever, and 
belong to the United States, they shall not be retired, canceled, or dekroyed, 
but shall be reissued and paid out again and kept in circulation ; but nothing 
herein shall prevent the cancelation and destruction of mutilated certificates 
and the issue of other certificates of like denomination in their stead, as 
provided by law. 

(g) The Secretary of the Treasury is authorized to make rules and regula- 
tions for carrying out the provisions of this section. 

Sec. 46. Section 19, of the Federal Reserve Act, as amended, is amended 
by inserting immediately after paragraph (c) thereof the following new 
paragraph: 

“ Notwithstanding the foregoing provisions of this section, the Federal 
Reserve Board, upon the affirmative vote of not less than five of its members 
and with the approval of the President, may declare that an emergency exists 
by reason of credit expansion, and may by regulation during such emergency 
increase or decrease from time to time, in its discretion, the reserve balances 
required to be maintained against either demand or time deposits.” 
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' , ' ''Exhibit- 23 

ri,; i,,' . . [PuWic :Resol)itipn No, .10, 73(J Gong,, H.J-Res- 192] . 

' Joint. Kesoki/tion to< assure uniform vahie ito the coins, ani oufrenpies. of the 
, o ' ; ■ r, United States, , ■ 

' W.hereasfthe holding of op dealing in gold affect the public interest, and are 
therefore subject to proper regulation and restriction ; arid 
'Whereas the existing emergency .has disclosed that provisions, of obiigatidns 
which purport to give tlie, obligee a. right to require paymeiit in gpld. or a 
particular kind of .coin or currency of the United States, or in an amount in 
■' money of the United States measured .thereby, obstruct the power of the 
( 'ij- Congress to regulate the value of the money of the. United States, and' are 
inconsistent with the declared policy of the Congress to maintain at all tifnes 
the equal power of every dollar, coined or issued by the United States, in’ the 
•markets and in the payment of debts. Now, therefore, be it .. 

Resolved by the; Senate and Bouse_.of Repr.esentat'ives of. the United States 
u’Of .America in .Cortgress ass.ernbled, That (a) , .every provision contained in or 
made with, respect to any. obligation, which purports to. give the oblige^ a fight 
i :to- require., payment in gold or, a particular kind of coin .or currency, or in an 
amount.-in, money of tlie United Sta.tes .measured there%, as declared tdj be 
..'against public policy ; and no su<dJ provision .shall be contained in dr made with 
respect to anyt obligation, hereafter incurred. Every obligation, .heretofore or 
ihereafter incurred, whether or. not any, such, provision is contained , thereih', or 
. made with respect thereto, shaU be disc.harged upon payment, dollar Tor dpilar, 

■ imany coin or currency which at the .time of payment is legal lender for public 
. -.and ' private debts- Any such provision . contained in any law authorizing 
'.•'Obligations to be; issued, by or under autbority of the. United States,, is hereby 
- repealed, but the repeal of any such provision shail not invalidate, any other 
■•r provision or authority contained, in such law. . . , . , 

: ,(b.) , As used in this, resolution, the. term “obligation.” means an db.li^afon 

(including 'every obligation of and to the United States, excepting currency) 
payable in money of. the United 'States ; an.d the term' “ coin pr currency'” means 
r- coin iov currency of the United States, including Federal Reserve dotes and 
•>circ.ula/ting: notes* of Federal Reserve banks and national banking associations. 

Seo, 2.' The, last, sentence of paragraph (1) 6’f subsection (b) of seStibn 43 of 
.thO' Act, entitled “An Act to relieve the existing national economic emergency "by 
Increasing agricultural ’ purchasing power, to raise revenue for extraordinary 
• • expenses: incurred by reason of such emergency, to. provide emergency relief 
--with-respect to agricultural indebtedness, to provide for, the orderly liquidation 
Of’i joint stock Tand banks, and . for other purposes ”, approved May 12, 1£>33, is 
amended to read as follows : ' f 

, , ,rAll-cbins,..and currencies of the United, States (including Federal' Reserve 
;motes,;and circulating notes of Federal .Reserve banks and national banking 
;j associations.) heretofore or hereafter coined or issued, shall be iegai tender for 
. a 11 debts,' public and private, public .charges, taxes, duties, and dues, .except that 
I 'gold coins, .when below the standard weight and. limit of tolerance provided 
by law for the single piece, shall be legal tender only, at.valuatioh in proj^ftion 
to, .their .actual weight.”. . .. ’ .. '. ” " 

Approved June 5, 1933. • ■ . , . 


,Exhibi(’24 

Proclamations and Executive orders issued by the President in. connection. vAth 

the banking emergency . . ‘ t ‘ 

PBOCLAMATION, MARCH 6, 1933 

Whereas there have been heavy, and unryarranted withdrawals of gold and 
currency from our banking institutions for the purpose of hoarding; and 
’ Whereas continuous; . and increasingly extensive speculative activity abroad 
>;in forei'gn'exohange has. resulted>in severe dra'ins on the Nation’s stpcks of gold ; 

:i> Whereas these -conditions have Created'.a national emergency ; and . , 1. 
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Whereas it is in the best interests ot/ all bank depositors that a period of 
respite be provided with a view to preventing further hoarding of coin, bullion, 
or currency or speculation in foreign exchange and permitting the application 
of appropriate measures to protect the interests of our people ; and 

Whereas it is provided in section 5 (ft) of the act of October 6v 1917' (40 Stat. 
L. 411) as amended, “That the Presideiit may investigate, regulate, or prohibit, 
under such rules and regulations as he may prescribe, by means of licenses or 
otherwise, any transactions in foreign exchange and the export', hoarding,- melt- 
ing, or earmarkings Of gdld or silver coin or-bullioh or currency; * *'• . t ’’ f and 

. Whereas it is proviiied in section 16'-of the* said ‘act '“ that whoever . shall 
willfully violate any of the provisions of this act or of any license, rule, or 
regulation Issued thereunder,' and whoever shall willfully violate, neglect, or 
refuse to comply with' any order of the President Issued in Compliance with the 
provisions of this act, shall, upbn conviction, be fined hot- more than $10,000, 
or. If a natural person, ' 'imprisoned ' for ;not more than ten years, or 
both; * * , ..i': 

Now, therefore, 1, Franklin D. ^osevelt. President of the United i States of 
America, in view of such national emergency and by virtue of the authority 
vested ih me by said act 'add' in order to 'pfevent the export, hoarding^ or 
earmarking of gold or silver coin or'^ bullion or currency, do hereby' proclaim, 
order, direct and declare that frOnr Monday, the sixth day bf March, to Thurs- 
day, the ninth day of March, nineteen hundred' and thirty-three, both dates 
inclusive, there shall be maintained and observed by all banking" institutions 
and all branches therepf located in the United States of America, including 
the territories and Insular possessions,' a bahk holiday, and that during said 
period all banking transactions- shall be suspended. ’ During ' such holiday, 
excepting as hereinafter provided, no sucli banking institution or branch shall 
pay out, export, earmark, or permit the withdravvaror transfer in any, manner 
or by any device whatsoever, of any gold or silver coin dr bullion dr currency 
or take any other action which might facilitate the hoarding thereof • nor shall 
any such banking institution or branch pay out 'deposits; make loans Or 'dis- 
counts, dear in foreign : exchange, transfer credits' from' the 'United States to 
any place abroad, or transact any other bahkifag busihess whatsdeveK - 
During such holiday the Secretary bfi the Treasury, With the • approval 
of the President and under such regulations as he may prescribe; is authorized 
and empowered (d) to permit. dny or all df sUch bahking institutions to perform 
any or all of the usual banking functions; (ft) to direct, require or permit the is- 
suance of clearing house certificate's Or Other' evidences of claims against 
assets of banking institutions, and (cO to authorize and direct the creation' in 
such banking institutions of special trust accounts for the -receipt Of new 
deposits which shall be subject to Withdrawal on ' demand without' any re- 
striction or limitation and shall be kept separately ih' dash dr' Oh deposit'in 
Federal Eeserve banks or invested in obligations of the United States.- 
As used' in this order the term “ banking institutloris ’’/ shall include all 
Federal Reserve banks, national banking associatidfas, banks, trust cdmp'anies, 
savings banks, budding and loan associations, credit unidris; dr otlidr corpora- 
tions, partnerships, associations or persons,' engaged in the business: of receiving 
deposits, making loans, discounting business paper, dr transacting any other 
form of banking business.- ' ,,i 

In witness whereof, I have hereunto set my hand and caused -the "seal of 
the United States to be affixed. ii-' 

Done in the city of Washington this 6th day of March, 1 a.m., in the year 
of our Lord one thousand nine hundred, and thirty-three, and of the Inde- 
pendence of the United States the oiie hundred and fifty-seventh. 

[seal] Franklin D. Roosevelt. 

By the President : '■ 

Cordell Hull, " 

Secretary of State. 


PEdGLAMSiTION', MARCH’S, .1933 ' 

Whereas, On March '6, 1933,' I, Franklin- D. .Roosevelt, President, '.df the 
United States of America, -by proclamation declared the .existence ol a national 
emergency and proclaimed a bank holiday extending from Monday the 6th day 
of March to Thursday the 9th. day of; March, 1933, both dates Inclusive, In' order 
to prevent the export, hoarding or earmarking of gold or silver coin, or bullion 
or currency, or speculation in foreign exchange ; and 
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Whereas, uader the act of March 9, 1933, all proclamations heretofore or 
hereafter issued by the President pursuant to the authority conferred by section 
5 (b) of the act of October 6, 1917, as amended, are approved and confirmed; 
and • 

Whereas, said national emergency still continues, and it is necessary to take 
further measures extending beyond March 9, 1933, in order to accomplish such 
purposes : 

Now, therefore, I, Franklin D. Roosevelt, President of the United States of 
America, in view of such continuing national emergency and by virtue of the 
authority vested in me by section 5 (b) of the act of October 6, 1917 (40 Stat. 
Ij. 411) as amended by the act of March 9, 1933, do hereby proclaim, order, 
direct and declare that all the terms and provisions of said Proclamation of 
March 6, 1933, and the regulations and orders issued thereunder are hereby 
continued in full force and effect until further proclamation by the President. 

In witness whereof I have hereunto set my hand and have caused the seal 
of the United States to be affixed. 

Done in the District- of Columbia, this 9th day of March, in the year of Our 
Lord one thousand nine hundred and thirty-three, and of the Independence of 
the United States the one hundred and fifty-seventh. 

[SEAi] Franklin D. Roosevelt. 

By the President ; ' 

CoRnELL Hull, 

Secretary of State. 


EXECUTIVE ORDER, MARCH 10, 1933 

By virtue of the authority vested in me by section 5 (b) of the act of Octo- 
ber 6, 1917 (40 Stat. L. 411) as amended by the act of March 9, 1933, and by 
section 4 of the said act of March 9, 1933, and by virtue of all other authority 
vested in me, I hereby issue the following Executive order. 

The Secretary of the Treasury is authorized and empowered under such 
regulations as he may prescribe to permit any member bank of the Federal 
Reserve System and any other banking institution organized under the laws 
of the United States, to perform any or all of their usual banking functions, 
except as otherwise prohibited. 

The appropriate authority having immediate supervision of banking insti- 
tutions in each State or any place .subject to the jurisdiction of the United 
States is authorized and empowered under such regulations as sucb authority 
may prescribe to permit any banking Institution in such State or place, other 
than banking institutions covered by the foregoing' paragraph, to perform any 
pr all of their usual banking functions, except as otherwise prohibited. 

All banks which are members of the Federal Reserve System, desiring to 
reopen for the performance of all usual and normal banking functions, except 
aS; otherwise prohibited, shall apply for a license therefor to the Secretary of the 
Treasury. Such application shall be filed immediately through the Federal 
Reserve banks. The Federal Reserve bank shall then transmit such applica- 
tions to the secretary of the Treasury. Licenses will be issued i>y tiie Federal 
Reserve bank upon approval of the Secretary of the Treasury. The Federal 
Reserve banks are hereby designated as agents of the Secretary of the Treasury 
for the receiving of application and the issuance of licenses in his behalf and 
upon his -instructions. 

Until further order, no individual, partnership, association, or corporation, 
including any banking Institution, shall export or otherwise remove or permit 
to be withdrawn from the United States or any place subject to the jurisdiction 
thereof any gold coin, gold bullion, or gold certificates, except in accordance 
with regulations prescribed by or under license issued by the Secretary of 
the Treasury. 

No permission to any banking institution to perform any banking functions 
shall authorize such institution to pay out any gold coin, gold bullion, or gold 
certificates except as authorized by the Secretary of the Treasury, nor to allow 
withdrawal of any currency for hoarding, nor to engage in any transaction in 
foreign exchange except such as may be undertaken for legitimate and normal 
business requirements, for reasonable traveling and other personal require- 
ments, and for the fulfillment of contracts entered into prior to March 6, 1933. 

Every Federal Reserve bank is authorized and instructed to keep itself cur- 
rently informed as to transactions in foreign exchange entered into or con- 
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summated within its district and shall report to the Secretary of the Treasury 
all transactions in foreign exchange which are prohibited. 

Franklin D. Roosbwklt. 

The White House, 

March 10, 19S3. 


EXECUTIVE ORDER, MARCH 18, 1933 

By virtue of the authority vested in me by section 5 (b) of the act of October 
6, 1917 (40 Stat. L. 411) as amended by the act of March 9, 1933, and by section 
4 of the said act of March 9, 1933, and by virtue of all other authority vested 
in me, I hereby issue the following Executive order. 

Whenever the appropriate authority having immediate supervision of any 
banking institution located in any State or place subject to, the jurisdiction 
of the United States, which is a member of the Federal Reserve System and 
which, has not been licensed by the Secretary of the Treasury to resume its 
usual banking, functions, shall deem it necessary or advisable in order to 
conserve the assets of such banking institution for the benefit of the depositors 
or other creditors, such authority may, in accordance with the provisions of 
the applicable laws of such State or place, appoint such appropriate official 
as may be authorized under such laws to conserve the assets of such banking 
institutions pending further disposition of its business as provided by such laws. 

This order shall not authorize any such meniber bank to reopen for the 
performance of usual and normal functions until it shall have received a 
license from the Secretary of the Treasury as provided in Executive order of 
March 10, 1933. 

Franklin D. Roosevelt. 

The White House, 

March 18, 1933. 


EXEOUllVB ORD'ER, AFBIL S, 193'3,‘ FORBIDDINQ THE HOARDING OF GOLD COIN, GOLD 
BULLION, AND GOLD CERTIFICATES 

By virtue of the authority vested in me by section 5 (b) of the act of 
October 6, 1917, as amended by section 2 of the act of March 9, 1933, entitled 
“An act to provide relief in the existing national emergency in banking, and 
for other purposes ”, in which amendatory act Congress declared that a serious 
emergency exists, I, Franklin D, Roosevelt, President of the United States of 
America, do declare that said national emergency still continues to exist 
and pursuant to said section do hereby prohibit the hoarding of gold coin, 
gold bullion, and gold certificates within the continental United States by 
individuals, partnerships, associations, and corporations and hereby prescribe 
the following regulations for carrying out the purposes of this order : 

Section 1. For the purposes of this regulation, the term “ hoarding ” means 
the withdrawal and withholding of gold coin, gold bullion, or gold certificates 
from the recognized and customary channels of trade. The term “person” 
means any individual, partnership, association, or corporation. 

Sec. 2. All persons are hereby required to deliver on or before May 1, 1933, 
to a Federal Reserve bank or a branch or agency thereof or to any member 
bank of the Federal Reserve System all gold coin, gold bullion, and gold 
certificates now owned by them or coming into their ownership on or before 
April 28, 1933, except the following: 

(a) Such amount of gold as may be required for legitimate and customary 
use in industry, profession, or art within a reasonable time, including gold prior 
to refining and stocks of gold in reasonable amounts for the usual trade 
requirements of owners mining and refining such gold. 

(B) Gold coin and gold certificates in an amount not exceeding in the 
aggregate $100 belonging to any one person ; and gold coins having a recognized 
special value to collectors of rare and unusual coins. 

(c) Gold coin and bullion earmarked or held in trust for a recognized foreign 
government or foreign central bank or the Bank for International Settlements. 


' Revoked by Executive order of Aug. 28, 1933. 
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' '((i) ,GfbW bullion licen^a for' other proper traneactions >(not; int 

y'olving, iioa including gold coin and bullion ‘imported for reexportf Or 

beld'pendibg action on applications for' export licenses;- ^ , • , > 

‘‘ Si:c. 3^ tJntii otherwisfe ordered any person becoming the owner ofiSny golcl 
coin, gold bullion, or gold certificates after April 28^ 1933, shall, f within '3 days 
after receipt' thereof, deliver the same-in the manner prescribed in section 2; 
iihless.such gold coin, gold bullion or gold certificates are held for anyiof fhe 
purposes specified in paragraphs’' (a), (6); or (c) of section 2 ; or- unless such 
gold Gpin or. gold bullion is’ held for' purposes specified in- paragraph (d) of 
sectibn‘2 and tbe person holding it is,"with 'respect to such gold coin or bullion, 
a I'icehsee Of applicant for license pending action thereon. ,• 
f Sec. 4- tJpon ffepeipt’df gold coin, gi>ld bullion* or gold certificates deliyered 
to it in acOOrdance with sections 2’ or 3, thel Federal- Reserve' bank or member 
bank' will pay therefor an equivalent- amount -Of any other form of coin or 
currency coined or" issued under the lawn of the United States. • • 

. ^EC.! 5. Member banks shall deliver all' gold coin,' gold bullion, and gold - ceu 
tifichtes owned by them '•(other- than’ as- exempted under the pro, - 
visions of sec. 2) to th'e-Fedefal Reserve ba'nks of their respective districts 
and receive, credit or payment therefor. • i - . . ■ ; . 

' ,,'Sec. 6. The Secretary of the Treasury; out 'Of the Sum made available to the 
President by Section fiOi'of the act of March 9, 1933, will in all -proper -cases 
pay thb. reasonable Costs bfVtranspOrtatibn of' gold -coin, gold- bullion or gold 
cbi’fificates' delivered to a member bank ''or' Federal Reserve ' bank in accordance 
w^’th^^bbtionS,'2, 3, or' 5 herCof,' including ’the- cost of insurancej protection,' and 
such other incide'ntal costs as ’may 'be necessary, upon production of - satisfactory 
eyinehce of such, costs. Vouehen forms f Or this purpose may be procured,, from 
F.ebeihl Reser-ve banks,' 

,Se;C. 7,. Ip, cases where the delivery of gold’ coin,- gold bullion, ' or gold cer- 
tibpa,tps. by ' the time set forth -above' will Involve 
e:^trabrdiniary hardship Or difficulty^ the Secretary of the Treasury may, in .his 
discfetibnj’extead the tlin'e -within 'which- such’'aelivery must be made.' -Applica- 
tions for such extensions must be made in writing under oath, addressed to, the 
Secfetary ’of the Treasury and filed with a Federal Reserve bank. Each -appli- 
cktion must state the date to which' the eitension is desired, the amount and 
location o.f the gold coin, gold bullion and gold certificates in respects of which 
.SUcfil'appliCation is' made-’and 'the facts- shovving extension to be necessary to 
'a?'vbla extraordinary hardship or difficulty;' - 

. SeR 8; The Secretary of the Treasury is hereby authorized and empowered 
to'issue,,su(5h" further fegulatiohS as he 'may deem necessary to -carry out. .the 
purposes of' 'this brder and to isSue licenses thereunder,. -through such officers 
or .‘agencies as he may designate, including licenses permitting the Federal 
Reservu'banks and member banks of - the Federal Reserve System,r:in return 
.for'an eqmvalent amOunt of Other Coin, currency; or credit, to deliver, -earmark, 
of hold in' trust gold coin and bullion tb or for persons showing therneed -for 
the same fbr any Of the purposes specified in paragraphs (a) > (c), -and i (d) 
of section 2 of these regulations. , , ■ 

.’ Sec!., 9. .Whoever willfully 'violates any>' provision of this Executive order- or 
bp these regulations or of any rule,-- regulation,- or license issued thereunder 
may be; fined nOt more thaU' $10,000, or, if a natural person, may be imprisoned 
for’ hot more than -10 years, or both ; and any officer, director, or agent :of any 
corporation Who 'knowingly participates in any' Such violation may berpunished 
by a like fine, imprisonment, or both.' '■ - 

This* order and these regulations may be modified or revoked at any time. 

Fbaneun -D; ROOSEWEr,T. 

The White House, 

Api-il 5, 1933. 


EXE0TITIVB ORDEIR, APRIL 20, 1933,' RBLATINO TO FOEEION EXOIHANGB , AND, THE 

EAEMAEKING AND ESPOBT OF GOLD COIN OK BULLION OB CUEEENCY 

By virtue of -the authority vested in, me by section 5-(,b) of the.act of. October 
.6, 1917-, as -amended by section 2 of the- act of March 9, 1933, entitled “An act to 
provide relief in the existing national emergency in banking, and for . other 


' * Revoked by Executive order of Aug. 28, 1933. 
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purposes,” in' which' amendatory act Congress declared that a, serious emergency 
exists, I, Franklin D;'Roose,yelt,. President of the United States of Amerifca, do 
declare that said national emergency . still' continues to exist; and pursuant to 
said section and by yirtue of .all other authority vested in ine, do hereby ,i?Sue 
the*fdllowing;Executivet Order ; ^ 

1: Until further order, the earmarking, for foreign, account and the export 
of gold coin, gold bullion;, or , gold certificates from the United States bf any 
place subject to the. jurisdiction thereof are hereby prohibited, except; that f he 
'Secretar-y offhetTreasury, in.his, discretion, ahd^, subject to such regulations as 
he may prescribe, may issue licenses authorizing ' the ' ekPOrt of gold coin and 
bullion (a) earmarked or held in- trust for a recognized foreign goyerhinent or 
foreign central bank or:the Bank for International Settleinents, (6) imported 
for—reexport , dr gold, in; reasonable amounts for usual trade,, requirements of 
refiners importing- gold bearing materials .under agreement to export , gold, (c) 
actually required for the, fulfillment of any contract entered intp prior to the 
date of this. order, by an applicant who in .obedience to the, Executive order of 
■April:5, 1933,. ihas delivered gold coin, gold bullion, or gold certificates; and ( d) 
rV ith the approval of the President, for transactions which he may deem neces- 
sary to promote the public interest. .. . ' . , - 

■'2. .Untii further-order,, the Secretary of ,the -Treasury' is authbrized,* through 
any agency, that he may designate, to investigate, regulate, or prohibit,; under 
such rules- and regulations as he, may prescribe, by means of , licenses Or dther- 
wisei ;any.i transactions, in foreign, exchange, transfers of credit from any bank- 
ing institution within the United States or any place subject to the jufisdlctlon 
thereof- tb any .foreign branch or. office, of such banking institution or to iany 
fbreign bank or, banker; and the .export -or withdrawal of cufrericy from the 
United States or any place subject to the jurisdiction of the United .States, by 
any individual, partnership, association, or corporation, within thejljnited'States 
p'f any place subject to the .jurisdiction thereof,; and the Secretary of 'the 
Treasury may require, any . individual, paftnership',. association, or corporation 
engaged in any transaction referred to hefein- to furnish under pgtb,Vcoinpiefe 
iiiformatlon .relative thereto, including the production of any books Of, accourtf, 
contracts, letters, or other papers, in , connection therewith in the Ou'stody Or 
control of such individual, partnership,., association, or corporation either bofcr® 
Or' after such transaction is completed. , 

" 3. The provisions relating to foreign exchange transactions contained ip the 
Executive order of March 10, 1933, shall remain in fuli force and, effect eycbpt 
•as. amended or- supplemented by this order and by regulations issued hereundef. 
,-4. Applicants who have gold .coin, gold . bullion,, or goid certificates In their 
possession, or who in obedience to the Executive order of April -S,, 1933, have 
delivered gold, coin, gold bullion, or. gold certificates shall be entitled to licenses 
as provided, in section -8 ..of said. Executive order .for. amounts , not exceeding 
the equivalent of such coin, bullion,.or certificates held or delivered] The Secre- 
tary may -in his discretion issue or. decline .to: issue apyj other licehses under 
said Executive order, which shall in, all other.. respects "remain in' full’ force 
and effect. , . ... 

- 5;' Whoever willfully violates-any provision of this Executive order qf of any 
rule; regulation or license issued .thereunder may be fined not mpre than ..$i6,00(), 
or,' if a natural person, may be imprisoned for not more than 16 years, of both, ; 
and any officer, director, or agent of any corporation who- knowingly, participates 
inahysuch violation may be punished by a like fine, imprisonment, , Or both- ' 
This order may be modified or revoked at any time,.,, . . . , , , ; J. . ,i 


The White House; 

April 20, 1933. 


Fuanelin D. Roosevelt. 


EXECUTIVE OKDE®, AUGUST 28, 1933,^ BELATmO TO THE HO'ABIUNG, EXPORT, AND 
EARMARKING OF GOLD COIN. BULLION, OB OURHiENCT AND TO TRANSACTIONS IN 
’ 'FOBEIGNBIXOHANGE 


By virtue of the authority vested in me by section 5 (b) of the act of 
October 6, 1917,- as amended by section 2 of the act of March 9, 1933, entitled 
‘‘Ah act to provide relief in the existing national emergency in bankihg and 


' Amended by Executive order of Oct. 25, 1933, 
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for other purposes ”, I, Franklin D. Roosevelt, President of the United States 
of America, do declare that a period of national emergency exists, and by virtue 
of said authority and of all other authority vested in me, do hereby prescribe 
the following provisions for the investigation and regulation of the hoarding, 
earmarking, and export of gold coin, gold bullion, and gold certificates by any 
person within the United States or any place subject to the jurisdiction thereof ; 
•and for the Investigation and regulation of transactions in foreign exchange 
and transfers of credit and the export or withdrawal of currency from the 
United States or any place subject to the jurisdiction thereof by any person 
within the United States or any place subject to the jurisdiction thereof.- 

Sec. 2. Definitions . — As used in this order the term “ person ” means an indi- 
vidual, partnership, association, or corporation; and the term “the United 
States” means the United States and any place subject to the jurisdiction 
thereof. 

Seo. 3. Returns . — Within 15 days from the date of this order every person 
in possession of and every person owning gold coin, gold bullion, or gold cer- 
tificates shall make under oath and file as hereinafter provided a return to 
the Se'cretary of the Treasury containing true and complete information rela- 
tive thereto, including the name and address of the person ibaking the return ; 
the kind and amount of such coin, bullion, or certificates held and the location 
thereof ; if held for another, the capacity . in which held and the person for 
whom held, together with the post-office address of such person ; and the nature 
of the transaction requiring the holding of such coin, bullion, or certificates and 
a statement explaining why such transaction cannot be carried out by the 
use of currency other than gold certificates; provided that no returns are 
required to be filed with respect to — 

(o) Gold coin, gold bullion, and gold certificates in an amount not exceeding 
in the aggregate $100 belonging to any one person ; 

(6) Gold coin having a recognized special value to collectors of rare and 
unusual coin ; 

■ (c) Gold coin, gold bullion, and gold certificates acquired or held under a 

license heretofore granted by or under authority of the Secretary 'of the 
Treasury ; and 

(d) Gold coin, gold bullion, and gold certificates owned by Federal Reserve 
banks. 

Such return required to be made by an individual shall be filed with the col- 
lector of internal revenue for the collection district in which such individual 
resides, or, if such individual' has no' legal residence in the United States, then 
•with the collector of internal revenue at Baltimore, Md. Such return required 
to be made by a partnership, association, or corporation shall be filed with 
the collector of internal revenue of the collection district in which is located 
the principal place of business or principal office or agency of such partnership, 
association, dr corporation, or, if it has no principal place of business or 
■principal office or agency in the United States, then with the collector of 
internal revenue at Baltimore, Md. Such return’ required to be made by an 
individual residing in Alaska shall be filed with the collector of internal revenue 
at Seattle, Wash. Such return required to be made by a partnership, associa- 
tion, or corporation having its principal place of business or principal office 
or agency In Alaska shall be filed with the collector of internal revenue at 
Seattle, Wash. 

The Secretary of the Treasury may grant a reasonable extension of time for 
filing a return, under such rules and regulations as he shall prescribe. No such 
extension shall be for more than 45 days from the date of this Executive order. 
An extension granted hereunder shall be deemed a license to hold for a period 
ending 15 days after the expiration of the extension. 

The returns required to be made and filed under this section shall constitute 
public records ; but they shall be open to public inspection only upon order of the 
President and under rules and regulations prescribed by the Secretary of the 
Treasury. 

A return made and filed in accordance with this section by the owner of the 
gold coin, gold bullion, and gold certificates described therein, or his duly 
authorized agent, shall be deemed an application for the Issuance under section 
5 hereof of a license to hold such coin, bullion, and certificates. 

Seo. 4. Acquisition of gold coin and gold bullion . — ^No person other than a 
Federal Reserve bank shall after the date of this order acquire in the United 
States any gold coin, gold bullion, or gold certificates, except under license there- 
for issued pursuant to this Executive order, provided that member banks of the 
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Federal Reserve System may accept delivery of such coin, bullion, and certifi- 
cates for surrender promptly to a Federal Reserve bank, and provided further 
that persons requiring gold for use in theandustry, profession, or art in which 
they are regularly engaged may replenish their stocks of gold up to an aggregate 
amount of $100, by acquisitions of . gold bullion held under licenses issued under 
section 5 (b), without necessity of obtaining a license for such acquisitions. 

The Secretary of the Treasury, subject to such further regulations as he may 
prescribe, shall issue licenses authorizing the acquisition of — 

(o) Gold coin or gold bullion which the Secretary is satisfied is required for 
a necessary and lawful transaction for which currency other than gold certifi- 
cates cannot be used, by an applicant who establishes that since March 9, 1933, 
he has surrendered an equal amount of gold coin, gold bullion, or gold certifi- 
cates to a banking institution in the continental. United States or to the Treas- 
urer of the United States; 

(6) Gold coin or gold bullion which the Secretary is satisfied is required by 
an applicant who holds a license to export such an amount of gold coin or gold 
bullion issued under subdivisions (c) or (d) of section 6 hereof, and 

(c) Gold bullion which the Secretary, or such agency as he may designate, is 
satisfied is required for legitimate and customary use in industry, profession, or 
art by an applicant regularly engaged In such industry, profession, or art, or in 
the business of furnishing gold therefor. 

Licenses issued pursuant to this section shall authorize the holder to acquire 
gold coin and gold bullion only from the sources specified by the Secretary of the 
Treasury in regulations Issued hereunder.. 

Seo. 5. Holding of gold coin, gold bullion, and gold certificates. — After 30 days 
from the date of this order no person shall hold in his possession or retain any 
interest, legal or equitable, in any gold coin, gold bullion, or gold certificates 
situated in the United States and owned by any person subject to the jurisdiction 
of the United States, except under license therefor issued pursuant to this 
Executive order ; provided, however, that licenses shall not be required in order 
to hold in possession or retain an interest in gold coin, gold bullion, or gold 
certificates with respect to which a' return need not be filed under section 3 
hereof. 

The Secretary of the Treasury, subject to such further regulations as he may 
prescribe, shall issue licenses authorizing the holding of — 

(o) Gold coin, gold bullion, and gold certificates, which the Secretary is 
satisfied; are required by the person owning the same for necessary and lawful 
transactions for which currency, other than gold certificates, cannot be used ; 

(6) Gold bullion which the Secretary, or such agency as he. may designate, is 
satisfied is required for legitimate and customary use in industry, profession, 
or art by a person regularly, engaged in such industry, profession, or art or in the 
busine.ss of furnishing gold therefor ; 

(c) Gold coin and gold bullion eai-marked or held in trust since before April 
20, 1933, for a recognized foreign government or foreign central’ bank or the 
Bank for International Settlements; and 

(d) Gold coin and gold bullion imported for reexport or held pending action 
upon application for export licenses. 

Seo. 6. Eartmrking and export of gold coin and gold bullion. — After the date 
of this order.no person shall earmark or export any gold coin, goid builion, or 
gold certificates from the United States, except under license therefor issued by 
the Secretary of the Treasury pursuant to the provisions of this order; 

The Secretary of the Treasury, in his disci'etion. and subject to such regula- 
tions as he may prescribe, may issue licenses authorizing— 

(a) The export of gold coin or gold bullion earmarked or held in trust since 
before April 20, 1933, for a recognized foreign government, foreign central bank, 
or the Bank for International Settlements; 

(b) The, export of gold, (i) imported for reexport, (ii) refined from gold- 
bearing materials import^ by the applicant imder an agreement to export 
gold, or (iii) in bullion containing not more than five ounces of gold per ton; 

(c) The export of gold coin or gold bullion to the extent actually required for 

the fulfillment of a contract entered into by the applicant prior to April 20, 
1933; but not in excess of the amount of the gold coin, gold bullion, and gold 
certificates surrendered by the applicant on or after March 9; 1933, to a bank- 
ing institution in the continental United States or to the Treasurer of the 
United States; and ; ^ ^ ^ ' 

(<t) The earmarking for foreign account and/or export of gold coin or gold 
bullion, with the approval of the. President, for transactions which the Secretary 
of the Treasury may deem necessary to promote the public interest. 
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SEGi 7, Utiited States possessiQns^Shipments thereto .- — ;The provisions of sec- 
tions 3 and .'5 of- this order sball not. apply to gold coin, .gold bullion, or gold 
certificates -w^hich, are situated; in the- Philippine Islands,, American Sainoa, 
Guam, Hawaii, Panama Canal .Zone, Puerto .Rico, .or the Virgin Islands, of the 
United States, and are otvned; by .a person.,not domiciled in the continental 
United States. The provisions of section 4 shall not apply to acquisitions by 
persons within the Philippine Islands, American Samoa, Guam, Hawaii, Panama 
Canal Zone, Puerto ;Rico, ior the. Virgin. Islands, .of . the United States of gold 
coin or gold bullion which has not been .taken or sent thereto since April 5, 
1933, from ithe continental United States, or, any place subject to the jurisdiction 
thereof. 

Sec. 8; Until further order, r, the .Secretary of the . Treasury is authorized, 
through any agency that he may .designate,: to investigate, regulate, or prohibit,, 
under such rules and regulations as he may, prescribe, by means of licenses or 
otherwise, any transactions in foreign exchange, transfers of credit from any 
banking institution within the, United, States ten any foreign branch , or ofl5ce 
of such banking institution or to any; foreign bank or banker, and the export or 
withdrawal of currency -from the United States, by any person within the 
United States; and the Secretary of the. Treasury may ; require any p,erson 
engaged dn' any transaction referred to herein to furnish under oath complete 
information relative thereto, including the production of . any books of ac- 
count, contractSi- letters, or other ..papers,; in connection therewith in the custody 
or control of such person. either before or after such transaefion is completed. , 
SBC. 9. The Seci-etary of the Treasury is hereby authorized and empowered 
to issue such regulations as he may deem necessary to carry out , the p.urposes 
of this order. '! Such- regulations may provide for the detention in the United 
States of any gold coin, gold bullion, or gold certificates sought to be. trans- 
ported beyond the limits of the continental United States, pending an investiga- 
tion to determine if such coin, bullion, or certificates are held or are to be 
acquired in wiolation of' the provisions- of this Executive order. ■ Licenses and 
permits granted in accordance with the provisions, of this order and the regula- 
tions prescribed hereunder, may be issued through such officers or agencies as 
the'S^refarj- ma.y design . , ’ 

Sto: 10. VWhpq^ willfully 'violates any provision of this Executive order or 
of dny ilcenseVdrdef, iille, or r'egUtatioh issued- of prescribed hereunder, shall, 
upoii cOn-viction, be fin'ed not more than '$10,000, or, if a natural person, may 
be inlOrisofied; for not more than' 10 yehrs, of both ; and any officer, director, 
or agent of any corporation who knowingly participates in such violation may 
be punished by a .like fine, imprisonment, or both. 

!5ec, it;, '.The Executive' orders Of . Apfil 5, 1933, forbidding tiie hoarding of 
gold coin,, gold bullion, ^and gold certificates, and April 20, 1933, • relating to 
foreign exchange, and thei earmarking and export of gold coin or bullion or 
curfeiicy, respectively, are hereby revoked. The revocation of such prior Execu- 
tive orders shall .not affect any act done,, or any right accruing or accrued, 
or any snit or, proceeding had of commenced in any civil or criminal cause 
prior to- said, .revocation, but all liabilities under said Executive orders shall 
confan.Ue and,;. niay be enforced in the, "same manned as if said, revocation had 
not been made. .This Execudve order and .any fegulations or. lipense-s issued 
hereunder may be .modified, dr revoked, at any time. 

, f': .; , . , Fiw.NKi.i.N" 1). Roosewelt. 

The White; Hopsb, ,\ '.. ;.. ., 

: ■ August 2S, 1933.., ,' ' ; ■ , ’. , 


EIXB.du,t'i^, QBDEB, AUGUST 19a3,* k^AmNG- IP ’THE SALE AND EtXPOET OF GOLD 

; ' BBCOVERED 'fBOM 'natohal .deposits'- ' ' _ , 

By virtue of the authority Vested in me by section 5 (b) of the act of 
October,, 6, 1917, as amended , by section 2 of the act of ; March' 9, 1933, entitled 
“An .act tb'pfoyide. relief in the existing national emergency in banking and for 
other purposes ”i I, Pfahklin 'D; RodseVelt, BfeSident of the United-, States of 
America, do^declare that a, period of .national emergency exists, and by virtue of 
said 'authority and of ' hll dthef authofity' veSted^iii Ine, do hereby issue the 
following. Executive ,orde,r : . ,_.y '' ' ' ' • . . 

'Revoked by Executive order of Oct. 25, 1933. .. ' 
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The Secretary of the Treasury is' hereby authorized to* receive on consignment 
for skle£subject to such rules and regulations and upon such conditions as he.‘. * 
shall iirescribe, gold recovered from natural* deposits In the United States/or any 
place subject to the jurisdiction thereof. Sales may be made : . * ; ; 

(a)' To persons licensed fo* acquire gold for use in the arts, Industries or: 
professions, . or j., -*■■■ ■■■■■ ■, - r.' ,* 

!( B j By export to foreign' purchasers. '' • 

Such sales shall be niade at =a price which- the. Secretary shall.determine to . 
be equal to:' the best price obtainable in the free gold * markets/of the, world i 
after taking into' consideration any ■ incidental expenses such as-.shlpping costs:, 
and insurance. 

Such’ sales' may be made through the* Federal*. Reserve banks* or such.< other 
agents as the Secretary may from time to time designate; and shalb be subject , 
to such charges Us the- Secretary may from' time to time in his judgment 
determine. .* • - . 

Every Terson depositing gold for sale as provided herein shall be. de.emed 
to have* agreed to accept - as conclusive without any right of recourse or 
review, the determination of the -Secretary* or ;his duly authorized agent aSs ., 
to the amount due such person as a result of any- sale. : : •, i : : 

consignments shall be sold hs nearly .tas may be in the order; of their receipt: ( 
The Secretary of the Treasury, -in his discretion and subject. to'-such regula- i, 
tions_ as* he-'niay prescribe, - is hereby authorized: to issue licenses -permitting, 
the export Of articles fabricated from: gold* sold pursuant <to this Executive . 
order. -. 'C-;* n’*' 

This Biecutlve* Order may be modified or revoked at any .timer . . .j 

■'= ■ . :v >:*..Frankijn. D.-: Roosevelt. 

The White" House, •o;:!.*- : 

August ■&0,19SSi i--- -...T', -n, 

B.KEGUTIVE:- ORPERj- bCTOBEK '25,: 1933/ RBLATINO 'T-0 -GOLD RECOVERED ■p,ROM" v 

, NATURAL •■DEBOSITS--.; . -. :..:i;*::. '. '.r-,!-- ■ 

By virtue’of the authority vested in me by section S (b) of tlie act dbOciqber.'fi',’^ 
191,7, as-qipended, by section, , 2 of The .act of March 9,. 1933£, ep titled ( tl.Ab^ a^ 
provldc-.relief jn -the existing, national emergehcjt in banking and. for other jiUt- . , 
poses,”;, I,,, .Krariklin D. Roosevelt,,, President 'of' the U.mted,,, states,. of 'Arqe.rica,,,', 
do declare,, that,:, a, period,,.of national omer^qnc'y; .exists,. and , by ,yirtiW;’of'.s^^^ 
authority and of all other aothbrity vested in 'ine,, do he.reby.issue tlie'*^bnbVipg '‘‘ 
Executive order: ' V. ’ 

S,EcripN 1. The . E-xecutive . order , of August 29,’ l93^i relatih'g to thej.sale'aiid ''' 
expqrt'.of. g’old recovered from, natural depWts,,. is hereby 'revoked;' provided,, 
however,, that th'e' Secretary ■, of the Treasury is authorized to seU in' accordance 
therewith' gold' received on, consignment foU'sale on or before the date* of t’Kis' 
Executi.ye order£, ’ ''.t ' ' , 

Sec'.,.! 2'.’' .Th'e, 'United .States .mints and assay 'offices arediereby authbrize’d, s'ub-^ ' 
jectb'b, isuch ;regulatipn,s as may from time 'to .time .be pres’enbed by the Secretary 
of the ^Treasury, to 're.ceive .On consignment gold which the miht or aSsay bffice t'o ’ 
which'the .gold iA delivered. is .satisfied has been reco.vered . from, natural' ’deposits' 
in the’ Unite'd States or any place subject to, the jiirisdictipn thereof. ‘ 

Sec.. 3., The Reconstruction EiUartCb Corpofatibn is' authorized, ■ subject td'-'’ 
such reg’ulatibns as may from time to time be prescribed by the Secretary of the 
Treasury, to acquire gold which has been received on consignment by' a’ United 
States mint or assay office, and to hold, earmark for foreign account, export, or 
otherwise dispose of such gold. 

Sec., 4. The, Executive o.rder, of . August 28, 1933, rela1;ing to the. hoarding,,.. . 
export, arid eaririarkirig of gold, coin, bullibri, or currency, arid 'to tfarisa'ctibnAiri 
foreign exchange, is hereby amerided''tb' permit,' subject to' such regulations as 
may from time to time be prescribed, by. the Secretary of the Treasury, the export 
of articles fabricated from gold. , ' ' ' ' , . *! ', 

Sec. 5. Th.e . Secretary of .the . Treasury is hereby authorized .and empowered, to 
issue, such. ^'gUl'atibns as he, riday, deem ''nece.ssary,-to carry out the 'purp'ose' bf this ‘ 

Executive,: Order.. ' : ■■ 

Sec. ‘,6/ This .Executive ; order', arid;' any ■regulati’bns 'issued, here'uridbr may be ' 
modifiea'br'rev'oked at any'tirrie. 

Franklin D. RobsEVELT. 

The White House, 

October $6, 1933. ■ ■ . 
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TAXATION 
Exhibit 25 

Sections 211 to 219 of the National Industrial Recovery Act (Puhlic No. 67, 

73d Cong., approved June 16, 1933) providing for reemployment and -relief 

taxes 

REEMPLOYMENT AND BELIEF TAXES 

Sbo. 211. (a) Effective as of the day following the date of the enactment of 
this Act, section 617 (a) of the Revenue Act of 1932 is amended by striking out 
“ 1 cent ” and inserting in lieu thereof “ 1% cents.” 

(b) Effective as of the day following the date of the enactment of this Act, 
section 617 (c) (2) of such Act is amended by adding at the end thereof a 
new sentence to read as follows : “ As used in this paragraph the term ‘ benzol ’ 
does not include benzol sold for use otherwise than as a fuel for the propulsion 
of motor vehicles, motor boats, or airplanes, and otherwise than in the manu- 
facture or production of such fuel.” 

Seo 212. Titles IV and V of the Revenue Act of 1932 are amended by striking 
out “ 1934 ” wherever appearing therein and by inserting in lieu thereof “ 1935.” 
Section 761 of the Revenue Act of 1^2 is further amended by striking out “ and 
on July 1, 1933 ” and inserting in lieu thereof “and on July 1, 1933, and on 
July 1, 1934,”. 

Sbo. 213. (a) There is hereby imposed upon the receipt of dividends (required 
to be included in the gross Income of the recipient under the provisions of the 
Revenue Act of 1932) by any person other than a domestic corporation, an 
excise tax equal to 5 per centum of the amount thereof, such tax to be deducted 
and withheld from such dividends by the payor corporation. The tax imposed 
by this section shall not apply to dividends declared before the date of the 
enactment of this Act. 

(b) Every corporation required to deduct and withhold any tax under this 
section shall, on or before the last day of the month following the payment 
of. the dividend, make return thereof and pay the tax to the collector! of the 
district in which its principal place of business is located or, if it has no 
principal place of business in the United States, to the collector at Baltimore, 
Maryland. 

(c) Every such corporation is hereby made liable for such tax and is hereby 
indemnified against the claims and demands of any person for the amount of 
any payment made in accordance with the provisions of this section. 

(d) The provisions of sections 115, 771 to 774, inclusive, and 1111 of the 
Revenue Act of 1932 shall be applicable with respect to the tax im'posed by this 
section. 

(e) The taxes imposed by this section shall not apply to the dividends 
of any corporation enumerated in section 103 of the Revenue Act of 1932. 

Sec. 214. Section 104 of the Revenue Act of 1932 is amended by striking out 
the words- “the surtax” wherever occurring in such section and inserting in 
lieu thereof “ any internal revenue tax.” The heading of such section is 
amended by striking out “surtaxes ’’’and inserting in lieu thereof “internal 
revenue taxes.” Section 13(c) of such Act is amended by striking out “sur- 
tax ” and inserting in lieu thereof “ internal revenue tax.” 

Seo. 215. (a) For each year ending June 30 there is hereby imposed upon 
every domestic corporation with respect to carrying on or doing business for 
any part of such year an excise tax of $1 for each $1,000 of the adjusted 
declared value of its capital stock. 

(b) For each year ending June 30 there is hereby imposed upon every 
foreign corporation With respect to carrying on or doing business in the United 
States for any part of such year an excise tax equivalent to $1 for each $1,000 
of the adjusted declared value of capital employed in the transaction of its 
business in the. United States. 

(c) The taxes imposed by this section shall not apply — ® 

(1) to any corporation enumerated in section 103 of the Revenue Act of 
1932; 

(2) to any insurance Company subject to the tax imposed by section 201 
or 204 of such Act ; 
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(3) to any domestic corporation in respect of the year ending June 30, 1933, 
if it did not carry on or do business during a part of the period from the date 
of the enactment of this Act to June 30, 1933, both dates inclusive ; or 

(4) to any foreign corporation in respect of the year ending June 30, 1933, 
if it did not carry on or do business in the United States during a part of the 
period from the date of the enactment of this Act to June 30, 1933, both dates 
inclusive. 

(d) Every corporation liable for tax under this section shall make a return 
under oath within one month after the close of the year with respect to which 
such tax is imposed to the collector for the district in which is located its prin- 
cipal place of business, or, if it has no principal place of business in the United 
States, then to the collector at Baltimore, Maryland. Such return shall con- 
tain such, information and be made in such manner as the Commissioner with 
the approval of the Secretary may by regulations prescribe. The tax shall, 
without assessment by the Commissioner or notice from the collector, be due 
and payable to the collector before the expiration of the period for filing the 
return. If the tax is not paid when due, there shall be added as part of the 
tax interest at the rate of 1 per centum a month from the time when the tax 
became due until paid. All provisions of law (including penalties) applicable 
in respect of the taxes imposed by section 600 of the Revenue Act of 1926 shall, 
insofar as not inconsistent with this section, be applicable in respect of the 
taxes imposed by this section. The Commissioner may extend the time for 
making the returns and paying the taxes imposed by this section, under such 
rules and regulations as he may prescribe with the approval of the Secretary, 
but no such extension shall be for more than sixty days. 

(e) Returns required to be filed for the purpose of the tax imposed by this 
section shall be open to inspection in the same manner, to the same extent, 
and subject to the same provisions of law, including penalties, as returns made 
under title II of the Revenue Act of 1926. 

(f) For the first year ending June 30 in respect of which a tax is imposed 
by this section upon any corporation, the adjusted declared value shall be the 
value, as declared by the corporation in its first return under this section 
(which declaration of value cannot be amended), as of the close of its last 
income-tax taxable year ending at or prior to the close of the year for which 
the tax is imposed by this section (or as of the date of organization in the case 
of a corporation having no income-tax taxable year ending at or prior to the 
close of the year for which the tax is imposed by this section). For any sub- 
sequent year ending June 30, the adjusted declared value in the case of a 
domestic corporation shall be the original declared value plus (1) the cash 
and fair market valu^ of property paid in for stock or shares, (2) paid-in 
surplus and contributions to capital, and (3) earnings and profits, and minus 
(A) the value of property distributed in liquidation to shareholders, (B) dis- 
tributions of earnings and profits, and (C) deficits, whether operating or non- 
operating; each adjustment being made for the period from the date as of 
which the original declared value was declared to the close of its last income- 
tax taxable year ending at or prior to the close of the year for which the tax 
is imposed by this section. For any subsequent year ending June 30, the 
adjusted declared value in the case of a foreipi corporation shall be the orig- 
inal declared value adjusted, in accordance with regulations prescribed by the 
Commissioner with the approval of the Secretary, to refiect increases or 
decreases (for the period specified in the preceding sentence) in the capital 
employed in the transaction of its business in the United States. 

(g) The terms used in this section shall have the same meaning as when 
used in the Revenue Act of 1932. 

Sec. 216. (a) There is hereby imposed upon the net income of every corpora- 
tion, for each income-tax taxable year ending after the close of the first year in 
respect of which it is taxable under section 215, an excess profits tax equivalent 
to 5 per centum of such portion of its net income for such income-tax taxable 
year as is in excess of 12% per centum of the adjusted declared value of its 
capital stock (or in the case of a foreign corporation the adjusted declared 
value of capital employed in the transaction of its business in the United 
States) as of the close of the preceding income-tax taxable year (or as of the 
date of organization if it had no preceding income-tax taxable year) deter- 
mined as provided in section 215. The terihs used in this section shall have 
the same meaning as when used in the Revenue Act of 1932. 
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(b) The tax imposed by this section shall be assessed, collected, and paid in 
the same manner, and shall be subject to the same provisions of law (including 
penalties), as the taxes imposed by title I of the Revenue Act of 1932. 

Seo. 217. (a) The President shall proclaim the date of — 

(1) the close of the first fiscal year ending June 30 of any year after 
the year 1933, during which the total receipts of the United States (exclud- 
ing public debt receipts) exceed its total expenditures (excluding public 
debt expenditures other than those chargeable against such receipts), or 

(2) the repeal of the eighteenth amendment to the Constitution, 
whichever is the earlier. 

(b) Effective as of the 1st day of .the calendar year following the date so 
proclaimed section 617(a) of the Revenue Act of 1932, as amended, is amended 
by striking out “ IV 2 cents ” and inserting in lieu thereof “ 1 cent 

(c) The tax on dividends imposed by section 213 shall not apply to any divi- 
dends declared on or after the 1st day of the calendar year' following the date 
so proclaimed. 

(d) The capital stock tax imposed by section 215 shall not apply to any tax- 
payer in respect of any year beginning on or after the 1st day of July follow- 
ing the date so proclaimed. 

(e) The excess profits tax imposed by section 216 shall not apply to any 
taxpayer in respect of any taxable year after its taxable year during which the 
date so proclaimed occurs. 

Seo. 218. (a) Effective as of January 1, 1933, sections 117, 23 (i), 169, 187, 
and 205 of the Revenue Act of 1932 are repealed. 

(b) Effective as of January 1, 1933, section 23 (r) (2) of the Revenue Act of 
1932 is repealed. 

(c) Effective as of January 1, 1933, section 23 (f) (3) of the Revenue Act of 

1932 is amended by striking out all after the word “ Territory ” and inserting a 
period. • 

(d) Effective as of January 1, 1933, section 182 (a) of the Revenue Act of 
1932 is amended by inserting at the end thereof a new sentence as follows : “ No 
part of any loss disallowed to a partnership as a deduction by section 23 ( rj 
shall be allowed as a deduction to a member of such partnership in computing 
net income.” 

(e) Effective as of January I, 1933, section 141 (c) of the Revenue Act of 

1932 is amended by striking out “except that for the taxable years 1932 and 

1933 there shall be added to the rate of tax prescribed by sections 13 (a), 
201 (b), and 204 (a), a rate of three fourths of 1 per centum ” and inserting in 
lieu thereof the following ; “ except that for the taxable years 1932 and 1933 
there shall be added to the rate of tax prescribed by sections 13 (a), 2()1 (b), 
and 204 (a), a rate of three fourths of 1 per centum and except that for the 
taxable years 1934 and 1935 there shall be added to the rate of tax prescribed by 
sections 13 (a), 201 (b), and 204 (a), a rate of 1 per centum.” 

(f) No interest shall be assessed or collected for any period prior to Sep- 
tember 15, 1933, upon such portion of any amount determined as a deficiency in 
income taxes as is attributable solely to the amendments made to the Revenue 
Act of 1932 by this section. 

(g) In cases where the effect of this section is to require for a taxable year 
ending prior to June 30, 1933, the making of an income tax return not otherwise 
required by law, the time for making the return and paying the tax shall be the 
same as if the return was for a fiscal year ending June 30, 1933. 

(h) Section 55 of the Revenue Act of 1932 is amended by inserting before the 
period at the end thereof a semicolon and the following: “ and all returns made 
under this Act after the date of enactment of the National Industrial Recovery 
Act shall constitute public records and shall be open to public examination and 
inspection to such extent as shall be authorized in rules' and regulations pro- 
mulgated by the President.” 

Sec. 219. Section 500 (a) (1) of the Revenue Act, of 1926, as amended, is 
amended by striking out the period at the end of the second sentence thereof 
and inserting in lieu thereof a comma and the following : “ except that no tax 
shall be imposed in the case of persons admitted free to any spoken play (not 
a mechanical reproduction), whether dr not set to music or with musical parts 
or accompaniments, which is a consecutive narrative interpreted by a single set 
of characters, all necessary to the development of the plot, in two or more acts, 
the performance consuming more than 1 hour and 45 minutes of time.” 
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, Exliibit 26 

[Public No. 73, 73d Cong".,. H.K. 5040] : , 

An Act to extend the gasoline tax for one year, to modify postage rates on mail 
matter, and, for other purposes' ' 

Be it enacted ty the Senate amXt Soiixe of 'Representatwe's of the United 
States of America iri Congress assembled, 'TAiat sectiob 629 of the Revenue 
Act of 1932 is amended by striking out the , follo\ying': or after June $0, 

1933, in the case of articles taxable under section' 617, relating to the fax on 
gasoline.” , ' ’ , ’ ' . . 

Seo. 2. The President is authorized during the period ending June 30> 
to proclaim such modifications of postage rates on mail matter ’ (except that in 
the case of first-class matter the rate shall hot be reduced to less than 2 cents 
an ounce or fraction thereof) as, after a survey by him, he may deem advisable 
bj( reason of increase, in business, the interests of the public, or the needs of 
the Postal Service, and such modifications shall be in effect on and after such 
date as he shall proclaim and until July 1, 1934., In case a modification of 
the rate of. postage on first-class matter is proclaimed, the President shall also 
make a corresponding modification' in the percentages of gross postal receipts 
specified in section 1001 (c), of the Revenue Act of 1932 as amended .by ti*is 
Act, which percentages shall be ih effect during thd period such modification 
of the rate of postage on first-class matter is in effect. . Nothing in this section 
shall be construed as giving the President authority to change the rate fixed 
by law On first-class matter mailed for local, delivery, postal cards, and prlyate 
mailing or post cards.. .. 

Seo. 3. (a) Section 1001 (a) of the Revenue Act of 1932 is amended ’by 
striking out the period at the end thereof and inserting a colon and th'eVfol- 
lowing: “Provided, That such additional rate shall , not apply, on of after 
July 1, 1933, to first-class matter mailed for, local, delivery.” , 

(b) The first sentence, of section 1001 (c) i>f the'-Retenue Act of 1932 is 
amended, effective July 1, 1933, by striking out the period at the end thereof 
and inserting a comma and the following: “except that in the case of such 
post offices as have city or village letter-carrier seryiep 90 per centum of the 
gross postal receipts shall be counted for such purpose/’ ‘ ’ , 

Seo.’ 4, (a) Effective 15 days after, the date of the enadment of this. Act, 
section 620 of the Revenue Act of 1^2 is. amended to read as follows : ' , . 

“ Sbo. 620. Tax-free «oles.— Under regulations prescribed by the Commissiohef 
with the approval of the Secretary, no, tax .pnd'er this title, shall be imposed 
with respect to the sale of any article — ^ ' , . , ... 

“(1) for use by the vendee as material in the manufacture or produc- 
' tlon of, or as a component part of; an article enumerated in this title; 

“(2) for resale by . the vendee for- such use by his vendee, if such 
article is in due course so resold ; ' > - , 

“(3) for resale by the vendee to a State or political subdivision thereof 
for use in the exercise of an essential governmental function. If such 
.article is in due course so resold. ■ 

For the purposes of this title the manufacturer or producer to whom an article 
is sold under paragraph (1) dr resold Under paragraph' (2) shall be considered 
the rnanufacturer or producer of such article. The provisions of paragraphs 
(1) and (2) shall not apply Vvith respect to tires' or inner tubes Or artlcies 
enurberated in section 604, relating to the tax on furs.’’ . . , 

(b) Effective 15 days after the date of the enactment; of this act, section 

601 (c) (1) of the Revenue Act of 1932 is amended by adding at the end 
thereof the folio wing,: . . . 

“Under regulations prescribed by the CJornmissioner. with the approval of 
the. Secretary, no tax shall be imposed under this section upon lubricating oils 
sold to a manufacturer or producer dfi lubricating oils for resale by him, but 
for the purposes of this title such '.vendee shali be considered the fnanufac- 
turer or producer of such lubricating oiln” ' / . ' ; , . 

(c) Effective 15 days after .the date Of the enactrnent pf this act, section 

621 (a) of the Revenue Act of 1932 is amended by. inserting after paragraph (2) 
thei’eof the following new paragraph: ' - ‘ 

“(3) to a manufacturer, producer, or importer in the amount of tax paid by 
him under this title with respect to the sale of any article to a dealer, if the 
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manufacturer, producer, or importer Ms in his possession such evidence as 
the reguiations may prescribe that (A) such article has after the date this 
paragraph takes effect been delivered by the dealer to a State or political sub- 
division thereof for use in the exercise of an essential governmental function 
and (B) the manufacturer, producer, or importer has repaid or agreed to repay 
the amount of such tax to the dealer or has obtained the consent of the dealer 
to the allowance of the credit or refund.” 

Sec. 5. Effective 15 days after the date of the enactment of this act, title IV 
of the Revenue Act of 1932 is amended by adding at the end thereof a new 
section to read as follows: ' 

“ Sec. 630. Exemption from tax of certain supplies for vessels.— Under regula- 
tions prescribed by the Commissioner, with the approval of the Secretary, no 
tax under this title shall be imposed upon any article soid for use asi fuel 
supplies, ships’ stores, sea stores, or legitimate equipment on vessels of war of 
the United States or of any foreign nation, vessels employed in the fisheries or 
in the whaling business, or actually engaged in foreign trade or trade between 
the Atlantic and Pacific ports of the United States or between the United States 
and any of its possessions. Articles manufactured or produced with the use of 
articles upon the importation of which tax has been paid under this title, if 
laden for use as supplies on such vessels, shall be held to be exported for the 
purposes of section 601 (b).” 

Sec. 6. (a) Effective September 1, 1933, section 616 of the Revenue Act of 
1932 is amended to read as follows : 

“ Sec. 616. Tax on electrical energy for domestic or commeroiaX consump- 
tion . — (a) There is hereby imposed upon electrical energy sold for domestic 
or commercial consumption and not for resale a tax equivalent to 3 per centum 
of the price for which so sold, to be paid by the vendor under such rules and 
regulations as the Commissioner, with the approval of the Secretary, shall pre- 
scribe. The sale of electrical energy to an owner or lessee of a building, who 
purchases such electrical energy for resale to the tenants therein, shall for the 
purposes of this section be considered as a sale for consumption and not for 
resale, but the resale to the tenant shall not be considered a sale for consumption. 

“(b) The provisions of sections 619, 622, and 625 shall not be applicable with 
respect to the tax imposed by this section. 

“(c) No tax shall be imposed under this section upon electrical energy sold 
to the United States or to any State or Territory, • or political subdivision 
thereof, or the District of Columl)ia. None of the provisions of this section shall 
apply to publicly owned electric and power plants. The right to exemption 
under this subsection shall be evidenced in. such manner as the Commissioner, 
with the approval of the Secretary, may, by regulation, prescribe.” 

(b) Despite the provisions of this section the tax imposed under section 616 
of the Revenue Act of 1932 before its amendment by this section on electrical 
energy furnished before September 1, 1933, shall be imposed, collected, and 
paid in the same manner and shall be .subject to the same provisions of law 
(including penalties) as if this section had not been enacted. 

Approved June 16, 1933. 


OBLIGATIONS OF FOREIGN GOVERNMENTS 
Exhibit 27 

Statement by Secretary of the Treasury Mills announcing the poHponement of the 
payment due from Austria on January 1, lOSSj on account of its indebtedness to 
the United States (press release, Dec. 1, .19SS)' . 

The Treasury was advised under date of November 30, 1932, that the secretary 
of the trustees of the Austrian Government guaranteed loan of 1923-43 has 
telegraphed the Austrian Finance Minister at Vienna as follows: 

“The trustees of the Austrian guaranteed loan 1923-1943 acting in virtue of 
the right conferred upon them in agreements concluded between Austrian Gov- 
ernment and International Relief Bonds Committee, dated June 15, 1928, on the 
one hand, and the United States of America, dated May 8, 1930, on the other 
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hand, have the honor to inform Your Excellency that they oppose payment of 
all annuities conterhplated in the agreements payable the first of January 1933. 

“ The trustees have taken this measure in the hope that it will facilitate in the 
near future the resumption of the transfer of the service of the guaranteed loan.” 
The lien upon the assets and revenues of Austria pledged for the payment of 
the Austrian relief bonds has been subordinated to the lien upon such assets and 
revenues pledged for the payihent of the Austrian reconstruction loan of 1923. 
The foregoing objection by the trustees to the payments due from Austria on 
account of the relief bonds is in accordance with the agreements concluded 
between Austria and the International Relief Bonds Committee and the agree- 
ment of May 8, 1930, between Austria and the United States. The debt funding 
agreement between Austria- and the United States provides that— ^ 

“* * * the obligation of Austria to pay annuities during the years 1929 to 

1943 will in the case of each annuity ndt arise if the trustees of the reconstruction 
loan of 1923 prior to the preceding December first have raised objection to the 
payment of the annuity in question bn the due date.” 

In accordance with the provisions of the debt funding agreement between the 
Republic of Austria and the United States, bond No. 5 in the face amount of 
$287,556, due January 1, 1933, will be postponed, which, together with interest 
at the rate of 5 percent per annum compounded annuaUy to December 31, 1943, 
shall be repaid, together with further interest at 5 percent per annum, in 25 equal 
annuities on January 1 of each of the years 1944 to 1968, inclusive. 


Exhibit 28 

Statement by Secretary of the Treasury Mills f dative to the status of obligations due 
from Greece and Hungary oh Noverhber 10 and December 16, 19S&, respectively 
(.press release, Nov. 10, 19SS) 

There was due and payable today under the terms of the debt-funding agree- 
ment with the Government of Greece on account of the 4 percent 20-year loan 
made on May 10, 1929, the sum of $444,920, of which $227,000 represents an 
installment due on account of principal, and $217,920 represents se'miannual 
interest. The payment has not been received. 

The Hungarian Government hab oflBcially notified the United States Govern- 
ment that it does not have the -necessary foreign exchange with which to make 
the payment due the United States on December 15, 1932, under the debt fund- 
ing agreement. The amount due On December 15, 1932, is $40,729.35, of which 
$12,285 represents principal and $28,444:35 represents semiannual interest. 


Exhibit 29 

Statement by Secretary of the Treasury Mills announcing the payment by Greece 
of a portion of its indebtedness due November 10, 1932 (press release, Jan. 14, 
1933) 

On January 7, 1933, the Greek Government transferred to the United States 
Treasury the sum of $65,376, representing 30 percent of the semiannual interest 
of $217,920 due November 10, 1932, on the 4 percent 20-year gold loan of May 
10, 1929.. By the transfer of this sum the Greek Government has accorded to 
the United States treatment equal to that accorded to the bondholders of the 
Greek stabilization and refugee loan of ' 1928. Such equal treatment is pro- 
vided for by the terms of the American-Greek debt funding agreement of May 
10, 1929. ■: . : 

On several occasions the Greek Government has called attention to the diffi- 
culties with which it is faced in endeavoring to maintain its obligations to the 
United States and has emphasized its inability to provide the foreign exchange 
necessary for the service on the sinking funds of Greek external loans and to meet 
more than a limited amount of the interest charges on those loans during the 
Greek fiscal year ending March 31,1933.. 
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Exhibit 30 

Statement by Secretary of the Treasury Mills announcing the postponement of the 
payment due from Germany on March 31, 1933, on account of mixed claims and 
array costs (press release, Jan. 6, 1933) . . ... 

The German Government has advised the Treasury that it has taken' , ad- 
vantage of the option granted in paragraph 5 of the debt funding agreement of 
June 23, 1930, by postponing the payments falling due on March 31, 1933, under 
paragraph 1 (a) of the agreement on account of awards entered by the Mixed 
Claims Commission, United States and Germany, in the principal amount of 
20,400,000 reichsmarks, and under paragraph 1 (b) of the agreement for reim- 
bursement on account of the costs of the United States Army of Occupation in 
the principal sum of 12,650,000 reichsmarks. In accordance with the terms of 
the agreement, the amount payable under paragraph 1 (a) of the agreement so 
postponed will bear interest at the rate of 5 percent' per annum, payable semi- 
annually, and the amount payable under paragraph 1 (b) of the agreement 
so postponed will bear interest at the rate of 3% percent per annuih, payable 
semiannually. 


Exhibit 31 

Sialement of the Treasury Department covering payments' received from foreign 
governments on account of their indebtedness to the United States (press release; 
Dec. 15, 1938) 

The Treasury today received payments amounting to $98,685,910.63 from the 
following foreiga governments on account of their funded indebtedness to the 
United States, of which $31,567,200 was on account of principal, and $67,118,- 
710.63 on account of accrued interest: • 

• Great Britain. — The payment received from the Government of Great Britain 
amounted to $95,550,000, of which $30,000,000 represented principal, and 
$65,55(h000 represented semiannual interest. The payment was made in gold 
at the Federal Reserve Bank of New York. • ' . , 

‘Italy. ~The payment received from the Government of- Italy amo\inted to 
$1,245,437.50, and represented semiannual interest due on its indebtedness to 
the United States. As authorized by the terms of the debt funding agreement,' 
the payment was made in obligations of the United States which ■were accepted 
at par and accrued interest to December 15^ The obligations were $l,236il00 
face amount of 3 percent Treasury bonds of 1951-55, $9,321.97 was accrued 
interest bn the Treasury bonds, and a cash adjustment of $15. 53'.' . . 

Czechoslovakia. — The payment received from the Government of Czecho- 
slovakia amounted to $1,500,000, and represented semiannual installment of 
principal. As authorized by the terms of the debt funding agreement, the 
payment was made in obligations of the United States which were accepted at 
par and accrued interest with a small cash adjustment. The obligations ac- 
cepted were $1,488,750 face amount of 3 percent Treasury bonds of 1951-55, 
accrued interest on such bonds amounting to $11,227.31, and a cash adjustment 
of $22.69. , 1 . 

Finland. — The payment received from Finland amounted to $l86,235, of which 
$58,000 represented annual installment of principal and- $128,235 represented 
semiannual installment of interest. As authorized by the ternis of the debt; 
funding agreement, the payment was made in. obligations of the, United States' 
which were accepted at par and accrued interest, with a small cash adjustment. 
The obligations accepted were $184,800 face amount of 3 percent . Treasury bonds 
of 1951-55, accrued interest on such bonds amounting to $1,393.66, and, a cash 
adjustment of $41.34. .... 

iatoia.— The payment received from the Government of Latvia amounted to 
$111,852.12, of which $9,200 represented annual installment of principal, and 
$1.02,652.12 represented semiannual installment of interest. The payment was 
made in cash at the Federal Reserve Bank of New. York. 

Lithuania. — The payment received from the Government, of Litliuania 
amounted to $92,386.01 and represented semiannual installment on account of 
interest. The payment was made in cash at the Treasury.. 

The amounts due today from foreign governments 'which were not received are 
as follows: 
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Country 

Principal 

Interest 



$2, 125, 000. 00 
245, 370.00 
19. 261,432.50 
28, 444. 35 
3, 070,980.00 


$21,000 



12,285 

232,000 



205. 285 

24. 731. 226. 8.5 


24,996,511.85' 



Exhibit 33 

Correspondence exchanged between the Government oj the United States and various 
foreign governments concerning foreign debts owing to the United States {Depart- 
ment of State and White House press releases) 

BELGIUM 

To the Secretary of State from the Belgian Ambassador, November 16, 19SSS — 
Memorandum {translation) 

The British and French Governments, moved by a desire to alleviate the 
serious diflSculties resulting from the economic depression, have, in their notes 
dated the tenth and the eleventh, respectively, of the present month, proposed 
to the Government of the United States that it cooperate in a reexamination of 
the problems arising from the intergovernmental debts. Basing their action 
upon the principles adopted during the recent Conference of Lausanne, they 
suggested that the period of suspension on payments due to the United States 
be extended for the duration of this reexamination. The Belgian Government 
has the honor to make the same request in respect to payments due from Belgium. 
Although the rights of Belgium to obtain complete material restoration have been 
unanimously recognized from the beginning, the Belgian Government did not 
hesitate in July 1931 to accept the proposal for a moratorium which was made 
by the President of the United States. ■ A year later, in the interests of peace 
and, economic recovery, it adhered to the Lausanne Agreements. In so doing, 
it consented to make sacrifices which were particularly heavy and which have 
profoundly affected the financial situation of Belgium. The Belgian Govern- 
rilent remains convinced that the difficulties with which the world is faced today 
cannot be overcome unless the nations pursue a resolute policy of cooperation 
and mutual assistance. With this idea in mind and in a spirit of friendship, the 
Belgian Government requests the Government of the United States to examine 
the proposals which it has the honor to submit. 


To the Belgian Ambassador, November ZS, 1932 

Excellency: 

I fully appreciate the importance of the situation presented by the request for 
an examination of the problem of the intergovernmental debts contained in the 
memorandum of the Belgian Government dated November 15, 1932. The fact 
that such a suggestion is made by your Government in itself makes this a matter 
meriting the most careful consideration. In a matter of such importance there 
must be allowed no opportunity for misunderstanding or failure to reach conclu- 
sions satisfactory to both Governments and peoples. 

In this connection you will appreciate that your present suggestion goes far 
beyond anything contemplated or proposed at any time in the past either by 
President Hoover or by this Government. You will also permit me to recall 
very briefly some of the essential conditions and limitations which would control 
on the part of this Government any new study of the debt question and might 
affect its results. Not only is there reserved to the Congress of the United States 
the ultimate decision in respect to tne funding, refunding or amendment of these 
intergovernmental obligations under consideration, but from the beginning the 
Congress has itself provided in the past the machinery in the shape of the World 
War Foreign Debt Commission for the investigation of the facts and for making 
recommendations upon which such action miglit be taken. The Executive might 
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recommend, but the facts and evidence were submitted to and the decision made 
by the Congress, acting through this machinery. 

Furthermore, from the time of their Creation, under President Wilson, this 
Government has uniformly insisted that in its handling of these obligations 
runriing to itself, they must be treated as entirely separate from reparation claims 
arising out of the War. Its insistence upon this difference is quite natural in 
view of its refusal after the War to accept reparations for itself and also in view 
of the difference of its position as a creditor from that of all other nations. Not 
only did this Government not receive any compensation In the form of territory, 
economic privileges, or governmental indemnity at the close of the War, but from 
the fact that it owed no obligations of any kind to others, treatment of the debts 
and reparations as though they were connected could only , operate to the dis- 
advantage of the United States. No concession made in respect to a payment 
owed to it could either in whole or in part be set off or balanced against claims 
owed by it to any of its creditors. On the contrary, every such concession would 
result ill the inevitable transfer of a tax burden from the taxpayers of some other 
country to the taxpayers in our own without the possibility of any recoupment 
from otners. The debts owed to the United States thus naturally fell iiitb the 
category of ordinary debt obligations between individual nations and were treated 
as such.' The American Congress has made, with each of its debtors, settlements 
which were Intended to be and were deemed to be liberal and wholly within the 
capacity of the debtor to pay without jeopardizing its finances and currency or 
preventing it from maintaining and, if possible, improving the standard of living 
of its citizens. 

- I appreciate the importance of the step mentioned in your memorandum which 
has beenitaken by the governments at Lausanne iti respect to the reparations due 
them from Germany and the possible effect upon those creditor nations of the 
loss of that source of income. I am not oblivious to the fact, moreover, that the 
world- wide depression and the concurrent faU of prices has increased the weight 
of debts in many parts of the world; nor to the fact , that the decrease in inter- 
national trade has increased the difficulti^ of obtaining foreign exchange.' I. also 
recognize the relation which these facts may bear to the process of recovery. On 
the other hand, it must be remembered that these incidents of the depression 
have also fallen witn great weight upon the American people and the effects upon 
them dirbotly as taxpayers or otherwise of any modification of an agreement 
with respect to debts due to this covintry cannot ;be disregarded. I assume that 
it was for the purpose of deliberately and carefully giving due Weight to such 
conflicting elements in the world situation, differing as they would in various 
countries, that this Government adopted the system which I have described. , I 
confess that I cannot see any controlling reasons which would be likely to induce 
the ’Congress of the United States to act. upon the question any differently now 
from the manner and the principles upon which it has acted in the past. And I 
believe It would be inadvisable to attempt to enter into discussions on the subject 
except in that manner and under those principles. 

I The attitude of the President therefore is that for any suggested study of 
intergoyernmental financial obligations as now existing, some such agency as I 
haye’ referred to, should be created to consider this question indiyidually with 
each, goyernment as heretofore. As he has several times said publicly, he also 
believes that some basis might be found for bringing to the American people 
some adequate compensation in fornis other than cash payment. The President 
is iprepared; to recomm®nd to Congress that it constitute such an agency : to 
examine.Tthe. whole subject. 

, i; As to thie suspension of the installment of the Belgia,h debt due. on December 
iS.th, which is requested in your memorandum, ho authqrity lies in the Executive 
to grant such an extension and^no facts have been placed in our possession vyhich 
could be presented to the Congress for favorable consideration under the principles 
to. which I have referred. In the memorandum of the Belgian Government 
reference is made tO the action of the Conference at Lausanne. It seenis to me 
that: the situation which confronted the Conference at. Lausanne in its considera- 
tion of the question of reparations by ..Germany was quite different from that 
presented here in that the conference, had before it the report of the meeting of 
experts at Basle. , 

;Such importance is attached by our Government and people to the mainten- 
ance of the original agreenients In force by the payment on December 15th as 
to far outweigh any reasons now apparent for its suspension, and by such pay- 
rnents the prospects of, a satisfactory, approach to the whole question, in my 
opinion, would be greatly increased. 

Accept [etc.] 

Henbt L. StimsoN. 
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To the Secretary of State from the Belgian Ambassador,- December 6, 19SS 

{translation) ' ' 

I. The Belgian Government has been pleased to note that the Government 

of the United States is disposed to take into consideration the proposal to submit 
the question of the settlement of the intergovernmental debts to a_ reexamina- 
tion. On the other hand, with respect to the suggestion for extending the sus- 
pension of the payments due to the United States during this examination, the 
Government of the United States has observed that no new fact had been brought 
to its knowledge which might be submitted to Congress iq justification of this 
suggestion. The Belgian Government accordingly believes that it is meeting 
the desire of the .Government of the' United States in setting forth its views on 
this subject. \ 

II. Belgium cannot refrain from recalling in the first place her special situa- 

tion. Her restoration was one of the fourteen points laid down by President 
Wilson and it was unanimously accepted by all the belligerents as one _ of the 
necessary bases of peace. From this fact she acquired a moral right which she 
desires hereby to reaffirm. The Belgian Government nevertheless found itself 
constrained to take account of economic realities. In view of these realities,' it 
consented to the moratorium proposed by the President of the United States, 
in June, 1931, and adhered to ■ the Lausahne agreements. These economic 
realities have been authoritatively set forth by the experts of all countries who 
have made clear that debtors can, in the long run, meet their obligations with 
respect to foreign countries only by the exportation of goods or by services. The 
present paralysis of the money market hardly permits any other form of pay- 
ment. But the obstacles in the way of exchange have increased and have resulted 
in. the throttling of exportation. No country has suffered more in this respect 
than Belgium, whose national economy is principally based on Internationa 
tradh. She has continued to adhere to one of the most liberal tariff policies now 
in effect and fOr years she has continued to strive against excessive protectionism. 
Furthermore, after the failure of the attempts to organize international action 
to this end, she recently took the initiative in concluding a convention with 
other States open to the adherence of all countries, with a view to the progressive 
lowering of customs barriers. The American Government was good enough to 
express the sympathetic interest with which it followed this move. The Belgian 
Government is, therefore, in no wise responsible for the present paralysis of 
international commerce and it feels that it has done everything in its power to 
prevent it. • . 

III. The depression made evident that the transfers necessary for the payment 
of the Intergovernmental debts threatened to throw the balance of payments 
still further out of adjustment and to aggravate the disorganization in which 
the world is engulfed^ In the hope of contributing thereby to economic recovery; 
the Belgian Government therefore accepted the moratorium which the Govern- 
ment of the United States proposed in June 1931. It abandoned temporarily, 
in a spirit of international solidarity, a claim which the country considered as 
sacred, notwithstanding the fact the consequences were certain to fall particu- 
larly heavily on Belgium. Before this, at the Conferences of London in 1924, 
and at The Hague in 1929 and 1930, Belgium had, in the same spirit, through 
her adherence to the Dawes Plan and to the Young Plan, accepted appreciable 
reductions in reparations. 

The payments which were due to Belgium from Germany and of which She 
was deprived by the moratorium of 1931, amounted to nearly a biUion- francs; 
or. about ten per cent of the total budget of Belgium. This loss was, however, 
partially compensated for by the fact that, at the same time, Belgium Was 
relieved of the obligation of paying the annuities due from her to the Govern- 
ment of the United States and to the British Government. Nevertheless, the' 
net loss of which the Belgian Treasury was thus deprived remained high, amount- 
ing to almost a half billion francs. •. 

IV. During the conference which met at Lausanne in the month of June 
last— ^the purpose of which was to seek by united action the final Settlement of 
the financial problems bequeathed by the war, and to obviate the daiigers which; 
more and more menace the world — Belgium agreed to extend the suspension of 
the German reparations payments. In line with "the proposal which the Presi- 
dent ofThe United States had made the year before, it was her understanding 
that this suspension was to be extended to' all the intergovernmental debts; 
and was in no case to involve for Belgium more onerous conditions than those* 
which the moratorium of the preceding year had entailed. This understanding 
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was based on the fact that since the month of June 1931 the. economic and finan^ 
cial situation had become more and more disturbing and that consequently the 
mea,sures which had seemed necessary at the time were, a /ortion, necessary 
under present conditions. These measures were in Conformity With the ' con- 
clusions submitted by the Consultative Comrhittee which met at Basle in De- 
cember 1931; they were in harmony with the suggestions expressed after the 
interview between the President of the United States and M. Laval in October 
of that year. 

V. The obligation to make the payments due the United States would add a 
new sacrifice to the loss which the Belgian treasury already suffered as a result of 
the moratorium of last year and would raise the total sacrifice which would be 
required of her to nearly one billion francs. The Belgian Government is not 
unaware that, in the opinion of the United States Government, the problern of 
war debts is distinct from that of reparations. But it does not see how, if Belgium 
is to pay her intergovernmental debts, she can avoid turning to her own debtor, 
claiming from the latter the payment of the sums due her. This action would 
lead to new international complications. In the last analysis, it would make it 
evident that while, on the one hand, it is impossible to bring about the transfer 
of the funds necessary for the payment of the intergovernmental debts without 
causing dangerous economic and political complications, it is, on the other hand, 
impossible to raise internally in Belgium the sums needed for the pa 3 'ment. without 
dangerously increasing the dis-equilibrium of the budget and the difficulties of the 
treasury. The Belgian Government has already emphasized how deeply the de- 
pression has affected the economic life of the nation by paralyzing international 
trade. Unemployment has increased alariningly, affecting approximately 40 per- 
cent of the registered laboring population. As a result, expenditures for relief 
have increased, while the receipts of the treasury have markedly declined. The 
deficit in the budget has increased considerably during the parf two years, not- 
withstanding stringent measures of economy. The Belgian Government desires 
at this point to recall to mind that it did not hesitate to support^the proposals 
made in July By the President of the United States in regard to the reduction of 
arniaments. To cover the deficit, Belgium has had to resort to borrowing, both 
at home and abroad. New loans for large amounts will be necessary. Belgium 
could not resume service on her intergovernmental debts by Ber own resources 
and would be obliged to appeal to foreign credit. But that would, be nierely to 
substitute one creditor for another; and, moreover, the possibilities for a small 
country to borrow under present conditions are limited. 

The Belgian Government is convinced that a careful examination of the situa- 
tion— for which it is prepared to furnish all necessary information-^would shew 
that the depression, by occasioning the coUapse of its own debtors, has brought 
it face to face with serious difficulties and that Belgium would be exposed to grave 
dangers if she were asked to resume payments, the suspension of which was con- 
sidered imperative a year ago. 

Belgian Embassy. 


To the Belgian Ambassador, Decernber IS, 193S 
Excellency: • . . . 

My Government has considered with the greatest care the note of December 6, 
1'932, from the Belgian Government, in which it has set forth at length the reasons 
it advances for a reconsideration of the whole question of intergovernmental! war 
debts, and for the postponement of the payment due by the Belgian Government 
to' the Government of the United States on December 15, next. 

Whatever part debt payments may have played in the economic history of the 
post-war years, it is clear that in the present conditions of world-wide depression, 
accompanied by a sweeping fall of prices, their weight has greatly increased, and 
that they have a very definite relationship to the problem of recoVery in which 
both the Belgian and the American people have so vital an interest. 

. The President of the United States is prepared, through whatever agency may 
seem appropriate, to cooperate with the Belgian Government in surveying the 
entire situation and in considering what means may be taken to bring abqut the 
restoration of stable currencies and exchange, the revival of trade, and; the 
recovery of prices. 

I believe that there are important avenues of mutual advantage which should be 
thoroughly explored. Such an examination does not imply cancellation. 

My Government, however, has not been able to reach the conclusion that a 
postponement of the December 15th payment from the Belgian Government 
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to the United States is necessary because of its effect on the problem of recovery. 
Although we recognize the serious economic and financial difficulties which the 
Belgian Government, in common with all other governments, is now facing, the 
maintenance of these agreements in their operation pending due opportunity for 
analysis of all matters bearing upon your request for revision and its consideration 
by'the American Congress and people still appears to us to outweigh any reasons 
presented for a delay. 

Accept [etc.] 

Henry L. Stimson. 


To the Secretary of State from the Belgian Ambassador, December I4, 19SS 

(translation) 

■ In his declaration of the 23rd of November last, the President of the United 
dtates recalled the bases bn which the debt agreements had been made. The 
settlenaents naade, he said, took account of economic conditions and of the 
Capacity to. pay of each debtor nation. In his annual report for 1924-1925; the 
Secretary of the Treasury of the United States defined the idea of capacity to pay. 
Such capacity does not imply the obligation, on the part of the foreign debtor, 
ito pay to the full limit of his present or future capacity. The debtor government, 
‘he,! said, must be able to preserve and improve its economic position, assure the 
balancing of its bpdget and place its finances, as well as its monetary system, on 
sound bases, It must also be able to maintain, and, if possible, iniprove, the 
standard of living of its citizens. 

. ' .lu-its note of Decerciber 5th; ‘ the Belgian Government set forth what were the 
‘effects for Belgium of the moratorium, the initiative for which was taken by the 
.President of the United States in 1931, and of the Lausanne agreement which 
resulted therefrom- Actuated by a spirit of solidarity, Belgium, being desirous 
of contributing to general economic recovery, sacrificed a credit which was guar- 
anteed to her by the most solemn engagements, and which constituted an essen- 
tial .element for the balancing of her public finances. This sacrifice to which she 
consented, added to the effects of the general paralysis of economic activity, has 
brought her face to face with the most serious financial difficulties. Belgium had 
hoped that a friendly arrangement taking account of this situation might have 
been reached before the payment date of December 15th. The Government of 
the United States has judged it to be impossible. 

Under such conditions, the Belgian Government cannot but state that these 
circuinstances prevent it from resuming, on December 15th, the payments which 
were suspended by virtue of the agreements made in July 1931. Belgium is 
still disposed to collaborate fully in seeking a general settlement of intergovern- 
mental debts and of the other problems arising from the depression. 

• ■ Embassy of BELOiuMh 


To the Secretary of State from the Belgian Ambassador, June I4, 1933 
Mr. Secretary of State: 

In reply to the letter which Your Excellency addressed to me on the 9th of this 
month, I have the honor to advise you that the Belgian Government is not in a 
' position to modify, for the due date of June 15, the attitude which circumstances 
Constrained it to adopt on the 15th of December last. It desires to renew the 
assurance of its entire good will in seeking a satisfactory settlement. 

■ I take this, opportunity [etc.] . , 

' Paul May 


ExcKnnBNCY: 

The Government of the United States acknowledges receipt of the note of the 
, Belgian Government setting forth -its attitude concerning the debt obligation due 
bn June 15th to this Government. It notes that the Belgian Government has 
failed to meet in whole or in part the installment due on existing debt agreement 
' between the Belgian Government and the Government of the United States. 


' 1 Correct reference,- December 6. 
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The Government of the United States must, in all frankness, call attention to 
the problems raised by the failure of the Belgian Government to meet the pay-: 
ment due on December 15th, 1932, which have not yet been solved or even 
discussed between the two nations. , 

'The Govemrhent of the United States notes further that the failure to pay this 
installment is based by the Belgian Government upon the principle of inability 


to pay. ^ 

Accept [etc.] 

I i . William Phillips, 

■ Acting Secretary of Slate. : 


CZECHOSLOVAKIA 

To the Secretary of State froni the Minister of Czechoslovakia, November SI, 1932— 

Memorandum 

, The Czechoslovak Government sharing the views and concerns of the British 
and French Governments, as expressed in their notes from the tenth and eleventh 
of this month, in regard to the present serious situation arising from the difficult 
and , complex problem of intergovernmental debts, particularly in its present 
acute stage in view of the next installments to be paid on December 15th, joins 
in the suggestions of the above mentioned governments for the reconsideration 
of this problem, and an extension of the suspension on payments for the duration 
of this reconsideration. 

' - The Czechoslovak Government fully subscribing to all reasons and conclusions 
concerning the obstructive function and effect of this problem in the general 
economic situation, and in the world’s recovery, cannot omit to stress some Specific 
causes which aggravate the financial situation of Czechoslovakia, already suffer- 
ing under the general repercussions of the universal world’s economic crisis. 

Situated in a part of Europe which has been most heavily afflicted by the col- 
lapse of prices ,pf agricultural produces, by monetary and credit difficulties, 
Czectbslovakia has been unable to escape serious effects on her position as an 
exporting and creditor nation. The best evidence of this situation is the enorm- 
ous decline of the Czechoslovak foreign trade, so vital to Czechoslovakia as an 
exporting nation, a decline which paralyzes beyond belief every effort to con- 
stantly meet larger obligations in foreign currency. All these difficulties and evils 
necessarily reflect thernselves in the budgetary situation resulting, in spite Of the 
nidst honest determination to the contrary, in an inevitable deficit. 

In, the humble dpi of the Czechoslovak Government, all these general and 
SpeeifiClcauses cannot reasonalbly be alleviated, and the way towards recovery 
arid, revival iof prosperity through expansion of trade, both international and 
ri'atidrtal/, and through restoration of cdrifidence, cannot be resumed without 
ihirriediateiy approaching the problem of intergovernmental debts with- utinost 
serenity, broadminded -foresight-, understanding, and with a sense of mutual 
CObp^atidn. . jit is iii this spirit and hope that the Czechoslovak .Government 
adheres to. .the request of preceding governments.' ' . :■ , " 

. ; ,' , , The CzE.cHosLovAE Legation. 


Td the Minishr of Czechoslovakia, November 26, i9S2 . 

.y-,:, ,.,,, y. ■ ... ... ^ ^ 

, I fully appreciate thetriipdrtarice of the situation -presented byrthe requests 
cqptaijied in the memqraridum of the Czechoslovakian Government dated No Veiii- 
bdf*21;;' 19321 The mere fact that your-Gdvernment suggests the necessity of a 
■ review of the yntergdyernmental financial obligations now existing between our 
two.'natidnhpresefits a circiirristance which niust be given most serious, considerar 
Mon. In a matter of -Such importance' there must be' allowed no Opportunity for 
hiisuridprstanding or failure to reach conclusions satisfactory to both Governments 
andlpeOpldSd''. -- - j ..y- . r 

il.With this' end in-;view, you 'will perrait nie^to recall very briefly some of- the 
essentiM' . conditions and limitatioris 'which would control on' the part of. this 
Gaverninent such a review and miglit affect its result; Not only is there r.eser-ved 
to the Congress of 'the Umted States the ultimate decision in respect to the.fund- 
ing, jetunding or ainendmefit of -these intergoverrfnierital obligations under’ conr 
Mderatiori,: but the'Congress in the -past has itself prO-vided the machinery in the 
shdpSOf 'the World -War -Fdreign-Debt-’GbmmissiGri for the.investigation of-the 
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facts and for making recominendations upon which such action might be taken. 
The Executive might recommend, but the facts and evidence were submitted to 
and the decision made by the Congress, acting through this machinery; n 

I am not oblivious to the fact that the world-wide depression and the concurrent 
fall of prices has increased the weight Of debts in many parts of the world ; nor to 
the fact that the decrease in international trade has increased the difficulties of 
obtaining foreign exchange. I also recognize the relation which these facts may 
bear to the process of recovery. On the other hand, it must be remembered that 
these incidents of the depression have also fallen with great weight upon the 
American people and the effects upon them directly as taxpayers or otherwise 
of any modification of an agreement with respect to debts due to this country 
can not be disregarded. I assume that it was for the purpose of deliberately and 
carefully giving due weight to such conflicting elements in the world situation, 
differing as they would in various countries, that this Government adopted the 
system which I have described. 

The attitude of the President, therefore, is that for any suggested study of 
intergovernmental financial obUgations as now existing,, some such agency as I 
have referred to, should be created to consider this question individually with 
each government as,- heretofore. The President is prepared to recommend to 
Congress that it constitute an agency to examine the whole subject; , 

As to the suspension of the installment of the Czechoslovak debt due oh Decem- 
ber 15th, no authority lies within the jExecuti.ve to grant such an extension," and 
no facts have been piaced in our possession which could be presented; to the Con- 
gress for favorable consideration. , 

Such importance is attached by pur Government and people to the maintenance 
Of the original agreements in force by the payment on December 15th as to far 
outweigh any reasons now apparent for its suspension, and by such payments 
the prospects of a satisfactory approach to the whole question, in my opinion; 
would be greatly increased. 

Accept [etc.] ' 

W. R. Castle, Jb., 

Acting Secretary of State. 


To the Secretary of State from the Minister of Czechoslovakia, December 5, 1932 

Excellency: ,■ • 

The Czechoslovak Government gratefully . appreciates that' the Government of 
the United States is not on principle unsympathetic to the idea of re-examinatioh 
of the debt problem and is at the same time seeking practical ways and naeans fpr 
the carrying out of this rearrangement. The, Czechoslovak Government wel- 
comes also the suggestion imphed in the note of November 26th, 1932, to submi.t 
additional facts and reflections which in its opinion tend to corroborate the request 
for the suspension of the payment due on December 15th, 193,2. ., ' . ' 

The Czechoslovak .Government desires to stress at the beginning that Czecho- 
slovakia has always considered it- as her duty to fulfill and meet all her obligations 
in the fullest measure and without hesitation, and that the present request does 
not cast the slightest douht on the legality and validity of the existing agreement. 

In the same spirit, Czechoslovakia, guided and moved by the gratitude towards 
the American nation who came first after the Great War to her aid and assistance, 
immediately and without bargaining accepted and bound herself in the debt 
settlement of 1925 to pay fully without any reductions or alleviations both the 
principal and interest as the. terms of the settlement were laid before her by the 
World War Foreign Debt Commission. Czechoslovakia accepted also to pay 
the highest interest of all the debtor nations. From the time of the. contractihg 
of the debt, Czechoslovakia continued to meet her obligations in gold .although 
the sums lent to her were entirely spent for goods mnonfactured and produced in 
the United States and bought at prices of the highest level in history, god although 
it was evident;that the nature of these purchases, i. e. agriculture products, war 
materials and transport services, will prevent her from repaying in kind and thus 
enable her to take advantage of the decline in prices. And all this was done 
during a time when Czechoslovakia was laboring under the weight of an adverse 
balance of trade with the United States as a logical sequel to the system of the 
unconditional most favored nation clause which worked in favor of the United 
States trade in regard to Europe. Thus, in the last yegrs the exports from the 
United States to Czechoslovakia, including indirect shipihents via foreign tranmt 
ports, were approximately twice as large as the exports from Czechoslovakia to 
the United States. 
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In the light of figures, Czechoslovakia bound herself to' repay her original 
indebtedness of 191,879,671.03 in the funded sum of $185,071,023.07 at a time 
when the favorable trade balance of Czechoslovakia amounted to approximately 
seventy-six million dollars, which, in this period of expansion of foreign trade 
did not represent an intolerable burden as it certainly does today when our trade 
balance became adverse during the first nine months of the current year. 

This strict fulfillment of assumed obligations under such adverse conditions, a 
fulfillment which in fact represented with other payments to the United States 
the exporting of an integral part of the late excesses of favorable trade balances 
with other European countries to the United States, may be considered a con- 
clusive proof that the Czechoslovak Government would, not lay before the 
Government of the United States a request for postponement if the situation in 
which these obligations have been accepted and assumed had not substantially 
and fundamentally changed as to entitle it to a re-iteration of this request in view 
of the present insurmountable difficulties. Moreover, the interpretative state- 
ment of the Secretary of the Treasury made at a time of the settlement seemed to 
imply and foresee such a request under basically changed circumstances, 

If, Czechoslovakia today is laying again before the Government of the United 
States the request that the payment of the December installment, which in the 
most candid opinion of the Czechoslovak Government could not be effectuated 
without endangering her present economic and financial structure, be transferred 
and included in the eventual rearrangement of the debt problem, she is acting in 
the spirit of this conception and interpretation of the capacity to pay. 

If, however, this request of postponement be not granted, the tendency to 
restrict importation wiU fatally, spontaneously and immediately be imposed on 
nations importing from the United States in order to correct and counteract the 
menacing adverse trade balance, and in this vicious circle the volume of inter- 
national trade will be again diminished creating further unemployment, which is 
the most distressing and ominous phenomenon of the present crisis, and the way 
to recovery, both economically and psychologically, will be automatically barred. 

This state of affairs would create exceptionally serious repercussions in Central 
Europe in the economic structure of which Czechoslovakia assumes an integral 
part as an industrial, exporting and creditor country. 

Being wedged in the bloc of Central European states so. heavily hit by the 
■present world’s crisis of credit so that they were compelled to introduce various 
exchange restrictions, transfer moratoriums, and agreements concerning post- 
ponements, and being geographically and economically so closely connected with 
Central and Eastern Europe, Czechoslovakia has been seriously affected by these 
external influences exceeding the extent of the effects of the general economic 
crisis. The economic depression in Central and Eastern EurOpe deprived Czecho- 
slovakia of approximately $180,000,000.00, which include frozen credits in the 
neighboring countries and payments on debts abroad. These two exigencies 
created by strict fulfillment of our obligations on one side, and the impossibility 
of collecting our credits abroad on the other side, compelled Czechoslovakia to 
face these difficulties in order to maintain her sound currency. The restoration 
of normal conditioiis is impossible as long as the Central European states, in- 
fluenced by monetary and financial fears, see their economic salvation only in the 
drastic restriction of imports in order to maintain their balance of payments. 

It is generally admitted that without the recovery of Central Europe, the whole 
process of economic restoration would be greatly impaired and delayed. Czecho- 
slovakia undertook most drastic measures to reduce her budgetary expenditures 
and to maintain the soundness and stability of her currency in the interest of 
this part of Europe and in the interest of international trade. It is the 'jjrofbund 
conviction of the Czechoslovak Government that just now on the eve of the 
forthcoming 'World Econoinic Conference, it is in the common interest of all 
nations to maintain and support the stability of those currencies which remain 


in the. present crisis intact and sound, based on gold standard. . ' ' ; - - 

In the face of the foregoing facts and observations, the question occurs whether 
not only the- capacity to pay should be taken into most careful consideration, b’ut 
also the advisability of receiving large transfers of payments 'without present 
consideration or any preseiit equivalent in manufactured'gdbds, raw materials 
and services, especially in the actual state of the already 'so dislocated and 
paralyzed trade relations and world economy. . : 

The Cze6hoslovak Government, therefore, ventures to; hope that the United 
States Government in this most serious moment wilT not- refuse to grant this 
present request. ■ . : • ■ . ■ . 

Accept[etc.] ' .... ...v... 


Ferdinand Veverka. ' 
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To the Minister of (Czechoslovakia, December IS, 193S 

vSiR:-.;. ' 

' ’My Government; has' considered with the greatest care the note of Decem- 
-her 5, 1932, from'' the Czechoslovak Government, in which it has. set forth; at 
length the reasons it advances for a reconsideration of the whole question of 
intergovernmental war debts, and for the postponement of the payment due by 
the Czechoslovak Government to the Government of the United States on 
- December. 15, next. 

■ Whatever part debt payments may have played in the economic history of 
the post-war years, it is clear that in the present conditions of world-wide depres- 
sion/accompanied by a sweeping fall of prices, their weight has greatly increased, 
. and that they have a very definite relationship to the problem of recovery, in 
which both the Czechoslovak and the American people have so vital an interest. 

" The President of the United States is prepared, through whatever agency may 
seern appropriate, to cooperate with the Czechoslovak Government in surveying 
the entire situation and in considering what means may be taken to bring about 
the restoration of stable currencies and exchange, the revival of trade, and the 
recovery of prices. 

I believe that there are important avenues of mutual advantage which should 
be thoroughly explored. Such an examination does not imply cancellation. 

My Government, however, has not been able to reach the conclusion that a 
postponement of the December 15th payment from the Czechoslovak Govern- 
ment to the United States is necessary because of its effect on the problem of 
recovery: Although we recognize the serious economic and financial difficulties 

which the Czechoslovak Government, in common with all other governments, 
is now facing, the maintenance of these agreements in their operation pending due 
opportunity for analysis of all matters bearing upon your request for revision 
and">its consideration by the American Congress and people still appears to us 
to outweigh any reasons presented for a delay, 
f- Accept [etc.] 

Hbnky L. Stimson. 


To the Secretary of State from the Minister of Czechoslovakia, December 15, 19SS 

.ES'cbllbnct: ° ' 

, In reply to Your Excellency’s note of December 13th, 1932, and following the 
/Suggestion contained therein, I have the honor to state that the Czechoslovak 
Government, in view of circumstances presented in this note, has decided to 
. pay the ;Pecember installment. 

In bringing this decision to your attention, I am instructed to recall and stress 
again all the considerations, conclusions and serious consequences mentioned in 
my previous notes., 

i also take the liberty to point out that this payment constitutes in the utmost 
selfrdenial of the Czechoslovak people their final effort to meet the obligation 
under such extremely unfavorable circumstances. 

It is, therefore, the profound conviction of the Czechoslovak Government that 
only negotiations entered into at the earliest possible date concerning the recon- 
sideration and revision, and also the inclusion of this last installnient into the 
forthcoming arrangement can bring some alleviation to the present most dis- 
tressing situation. ■ , ■ . 

•/^ Accept [etc.] . 

• , Ferdinand Vevbeka. 


To the Acting Secretary of Stale from the Minister of Czechoslovakia, June 15, 193S 
.Excellency: 

- -I have the honor- to acknowledge the receipt of Your Excellency’s note of 
June 9th, and beg to inform you that I am instructed by my Government to 
, reply to this note as follows: 

In my last note of December 15th, I had the honor to state the position of 
: ,my Coy ernment, stressing the fact, that the December payment constituted in 
'..the. .utmost self-denial of the Czechoslovak people, their final effort to meet the 
obligation. It was at that time also the hope of the Czechoslovak Gov.ernmeht 
that a settlement would be reached before the next installment Was due.' 
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As the complex and difficult, economic and financial situation has not per- 
mitted as yet that such a final settlement be arrived at, the Czechoslovak Govern- 
ment in an effort to maniffist its utmost willingness to meet existing obligations, 
has decided upon paying a sum of $180,000.00, a sum expressing the highest limit 
of payment which could be made at present without impairing the budgetary 
and monetary equilibrium so laboriously attained and rnaintained. 

This sum which is being paid without any prejudice to the final settlment, 
and as a payment on account of it, is also destined to confirrn and acknowledge 
the existing obligation until that finah settlement is made possible. This, in 
addition to all observations mentioned in the preidous notes and which have 
not lost their substance and justification, seeins to be a sufficient reason to the 
Czechoslovak Government for reneiwng the request for negotiations at the 
earliest possible moment vdth the view to initiate the final reconsideration and 
settlement of the whole of the intergovernmental Czechoslovak debt to the 
United States. 

Accept [etc.] 

Ferdinand Veverka. 


To the Minister 0 } Czechoslovakia, June 21, loss 
Sir: ' ' 

The President directs me to acknowledge the receipt of your note of June 15, 
1933, in which you set forth the decision of the Czechoslovak Government to 
pay the Government of the United States the sum of $180,000.00, as a payment 
on account and as an acknowledgment by the Czechoslovak Government of the 
debt due the United States. The presentation made in your note that this 
sum is “the highest limit of payment which could be made at present without 
impairing the budgetary and monetary equilibrium” of your country, has been 
noted. ,, . 

In accordance with your request the representations of the Government of 
Czechoslovakia with regard to the entire debt question between our two countries 
will be gladly heard at a date to be agreed; upon between us. 

Accept [etc.] , . ■ 

William Phillips, 

■' Acting Secretary of State. 

ESTONIA 

To the Secretary of State from the Estonian Minister for Foreign Affairs, November 

28 , 1982 

Excellency: 

I have the honour to submit to Your Excellency that the A^eement made the 
28th October, 1925, at the City of Washington between the Republic of Estonia 
and the United States of America regarding the settlement of the indebtedness of 
Estonia incurred during her War of Independence, was mutually based on the 
capacity under normal conditions of Estonia to pay, as estimated at that time. 
The above basic principle has subsequently been authoritatively confirmed by 

C ublic statements made by the United’ Stat^ President as weU as by the ^prq- 
ation given by the Congress to , well-known measures of the United States 
Government. - ' 

It is in these facts that the Estonian Government seeks authority to in'vite the 
friendly attention of the United States Government to the Circumstance that as 
a result of the grave economic depression the basis of the settlement of 1925, 
contrary to the wishes and expectations, and to the greatest regret of the Estonian ■ 
Government no longer exists. 

An earlier request to this effect was postponed by the generous proposition of 
• the President of the United States of June 20, 1931,, to suspend during one year 
all payments on intergovernmental debts, reparations and relief debts, a well- 
timed measure accepted by the Estonian Government with the sense of deepest 
appreciation and gratitude. 

The many hopes raised in connection with the said. initiative have unfortunately 
not been realized, and the universal depression,; on the contrary, has stiU aggra- 
vated. In particular the depreciation of the sterling-pound and the subsequent 
universal restrictions of foreign trade and currency movement have placed the 
national economy of Estonia into many, new difficulties, especially affecting the 
Bank of Estonia and restricting the exports of the country, which latter mainly 
give the means of meeting foreign commitments. In connection therewith the 
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budgetary year of 1931/32, notwithstanding the suspension of payments to 
foreign Governments, ended on March 31, 1932, with a deficit of Kr. 3.381.276.71, 
gross expenditure amounting to Kr./ 82.308.348.81 and gross receipts to Kr. 
78.927.072.10. . . 

Confronted with such difficulties thfe Estoniafi Government in June last requested 
the British Governineht to agree to a further suspension of payments due from 
Estonia on the. 1st of July la,st and the 1st of November in respect of the Relief 
Debt and the Debt for War Supplies respectively, to which the British Govern- 
ment generously agreed until the 31st of December next, in spite of the letter of 
the corresponding agreements/ 

The economic and financial difficulties of the world and those of Estonia, 
however, have since then not been alleviated, and in particular the estimated 
state revenue of the current financial year has in reality already shown a decrease 
of no less than 20,5%. The Estonian Government has not failed to make, and 
is further making, most serious efforts to balance its budget, but is unfortunately 
not yet in a position to see a definite solution of this difficult task. 

In , view of all those circumstances, the Estonian Government now has the 
honour most earnestly to request the United States Government to see its way 
to enter into a friendly exchange of vieWI regarding the position which arises 
from the unquestionable change of the capacity of Estonia to pay the debts 
incurred during her War of Independence, aihd to agree in the first place to the 
suspension of thq payment due from Estonia on December 15, though this request 
in respect of interest may not be based on the letter of the Agreement of 1925. 

I avail myself [etc.) A. Rei. 


To the Estonian Acting Consul General at New York City, in Charge of Legation, 

December i'5, 1932 

Sir: 

My Government has considered with the, greatest care the note of November 
28, 1932, from the Estonian Governnient, in which it has set forth at length the 
reasons it advances for a reconsideration of the whole question of intergovern- 
mental war debts, and fdr the postpofieiheht of the payment due by the Estonian 
Government to the Government of the United States on December 15th next. 

Whatever part debt payments may have played in the economic history of the 
post-war years, it is clear that in the present conditions of world-wide depression, 
accompanied by a sweeping fall of prices, their weight has greatly increased, and 
that they have a very definite relationship to the problem of recovery in which 
both the Estonian and the American people have so vital an interest. 

The President of the United States is prepared, through whatever agency may 
seem appropriate, to cooperate with the Estonian Government in surveying the 
entire situation and in considering what means may be taken to bring about the 
restoration of stable currencies and exchange, the revival of trade, and the recov- 
ery of prices. ■ ' - V , 

I believe that there are importaht avenues of mutual advantage which should 
be thoroughly explored. - Such an examination does not imply cancellation. 

My Government, however,, has. hot been able. to reach the conclusion that a 
postponement of the December , I5th payrhent frOrn the Estonian Governnient, 
to the United States, is hecessary' because: of ife effect on the' problem of recovery. 
Although we recognize the serious, economic and financial difficulties which the 
Estonian Government, in common with all other 'governments, is now facing, 
the maintenance of these agreements in. their operation pending, due opportunity 
for analysis of all matters bearing upon, your request for re,vision and its consider- 
ation by the ■ American. Congress and people still appears to us to outweigh any 
reasons presented fon a idelay."/ V . ; 

Accept [etc.] ' /Henry L. Stimson. 


To the American Chargi d’Affaifes in Estonia from thi Estonidn Minister for Foreign 
' Affairs, December 16, 1932 , 

Monsieur le Charge d’affaires: 

On November 29 last I had the’honoUr to hand you a copy of the note addressed 
the day before to the Secretary of State of the United States of America and 
requesting the United' States Government to. See its way to enter into a friendly 
exchange of views regarding the question which arises from the change of the 
capacity of Estonia to pay the debts incurred during her War of Independence, 
and to agree in the first place to a suspension of the next payment due from Estonia 
to-the United States Governmentdnder the Debt Funding Agreement of 1925. 
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A reply of the United States Government having not yet reached the Estonian 
Government, but this day being the date on which the payment referred to is 
due to be made, I have the honour to present you herewith a memorandum setting 
forth the circumstances in which the Estonian Government does not see its way 
to effect the said payment, and feels justified in requesting the United States 
Government to agree to a friendly exchange of views regarding the possibility of 
a reconsideration of the Debt Funding Agreement of 1925. 

I avail myself [etc.] - _ A. Rei. 

[Memorandum] 

In view of the fact that the A^eement made the 28th October, 1925, at the 
City of Washington between the Republic of Estonia and the United States of 
America regarding the settlement of the indebtedness of Estonia incurred during 
her War of Independence, was based on the capacity under normal conditions of 
Estonia to pay, as estimated at that time, and, moreover, thus as to permit 
Estonia as any other debtor country to preserve and improve its economic posi- 
tion, to bring its budget into balance, and to place its finances and currency on a 
sound basis, and to maintain and, if possible, to improve the standard of living of 
its citizens, — it is proposed to show below by presenting detailed figures the con- 
siderable and unforeseen changes that have taken place in the economic and 
financial position of Estonia, which conclusively prove that the basis of the settle- 
ment of 1925 no longer exists. , 

As international debts in general and those of Estonia in particular can only be 
paid in the form of exported goods, the foreign trade figures of Estonia in the first 
place deserve attention. 


Table of general commodity imports and exports of Estonia in 1925-32 
[In American dollars] 



Imports to 
Estonia 

Exports 

from 

Estonia 


Imports to 
Estonia 

Exports 

from 

.Estonia 

1924 

21, 090, 488 
25. 953, 225 
25, 485, 333 
25,711,200 
35, 126, 471 

20, 220, 565 
25,980,108 

25.662.933 

28.206.933 
33,986,363 

1929 

32, 791,200 
26,197, 070 
1C, 296, 414 
7, 420, 099 

31, 325, 600 
25,681,491 
18, 918, 085 
8,674,571 

1925 

1930.. 

1926 .... 

1931 

1927 - 


1928. 




The above figures show a striking parallel with the course and phases of uni- 
versal post-war economic developments. They prove that Estonia, while not 
failing to share the general economic progress of 1925-1929, has since fallen a 
victim of the collapse of world trade, the application of protectionist and mercan- 
tilistic principles, depreciation of currencies and heavy fall of commodity prices, 
for which Estonia herself, one of the smallest economic units of the world, bears 
no responsibility. The practical effect of these changes, however, has been that 
the value of commodity exports from Estonia has since 1928 fallen by about 8, 
25, 45, and 67 per cent, in the years 1929, 1930, 1931, and 1932, respectively. 
Unfortunately at the present moment a further decline, rather than a recovery, 
must be anticipated. 

Moreover, increasing objections are being raised against selling across the 
exchange obtained on the market of a given country in order to meet obligations 
elsewhere. It follows that a foreign debt can nowadays be paid indeed in the 
form of exports to the creditor country herself. The trade figures between Esto- 
nia and the United States of America are, however, as follows: 


[In American dollars] 



Imports to 
Estonia 
from 
U.S.A. 

Exports 
from 
Estonia 
to U.S.A. 


Imports to 
Estonia 
from 
U.S.A. 

Exports 
from 
Estonia 
to U.S.A. 

1924.. .• 

2, 532, 133 
6, 131, 183 
3, 056, 533 
3, 663, 733 
6, 309, 358 

72, 493 
267, 086 
355,200 
335, 733 
800,535 

1929 

4, 402, 666 
3,317, 177 
1, 446, 671 
787,367 

631, 466 
. 516, 644 
.484, 176 
320,558 

1925 

1930 

1926 

1931 

1927 


1928 
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These figures show a trade balance constantly adverse to Estonia. They 
further show that in 1932 the value of her exports to the United States is only 
about equal to the instalment due under the Debt Funding Agreement, leaving 
her without an American cent to pay for imported American goods.- They also 
denionstrate that in the course of the last eight years about 828,000,000 net, or 
twice as much as the total of the funded indebtedness, has been paid by Estonia 
to the American producer, in addition to the net balance of trade in favour of the 
United States also in earlier years, and in addition to the sum of $1,001,44:1.88 
already paid by the Estonian Treasury to the United States Treasury on account 
of the Estonian debt. 

The heavy decline of Estonian general foreign trade referred to above has not 
failed to affect Estonian State budgets, which show an equally clear parallel with 
post-war world economic developments. Having shown for many consecutive 
years of recovery (1925-1929) a surplus of receipts, they have since 1929— the year 
marking the turning point from economic progress to Universal depression — no 
more ended with balanced accorints. The decline of commodity exports having 
compelled the Estonian Government to resort to a drastic cut-down of imports, 
this could not fail to result in a considerable faU in custom duties. Again, the 
drop of prices having been particularly marked in agriculture, on which about 
two-thirds of the Estonian population depend for their livelihood and income, 
the purchasing power of the population has fallen to the extent of severely affecting 
receipts from state monopolies (spirit, railways, postal service, etc.) and from 
excise duties, which together with custom duties amount to about 70 per cent, of 
the total estimated income for the fiscal year 1932/33. 

Taking as a basis the actual receipts of the last budgetary year, expenditure for 
the current year 1932/33 was fixed at Ekr. 82 millions. Actual receipts of this 
year, however, for reasons stated above, have during the first eight months shown 
a decline of no less than 20.5 per cent. This has placed the Estonian Government 
correspondingly before a prospective deficit of not less than about Ekr. 16 millions, 
whereof the sum of Ekr. 4,651,922. — required this year to settle payments due 
from Estonia to foreign governments represents approximately one quarter. 
The Estonian Government is sincerely endeavouring to balance its budget both 
by introducing new taxes and by curtailing even most urgent expenditures, but 
it is not in the position to see its way to balance definitely its accounts, if the 
suspension generously initiated in 1931 on debt payments due from Estonia to 
foreign governments can not be further extended. Even such favour, it will be 
noticed, will leave the Estonian Government with a prospective deficit of about 
Ekr. 12 millions to be met by increased taxation and decreased expenditure at a 
time when expenditure has been allowed only for most pressing needs. 

It must be added here that Estonian budgetary figures represent amounts of 
gross income and expenditure, whereof net budgetary figures for the current 
fihancial^ear will amount to no more than Ekr. 46 millions. Of this sum the 
Foreign Debt Service would require more than 10 per cent. The net budget for 
the coming financial year 1933/34 will be limited to Ekr. 40 millions, whereof the 
Debt Service would exact no less than 30 per cent. 

In conclusion there remain to be taken into consideration the present serious 
exchange difficulties. In 1927/28 Estonia succeeded in carrying out a Banking 
and Currency Reform, stabilising Estonian currency on a gold exchange basis. 
Owing, again, to the depression in world economic developments, the exchange 
reserves of the Central Bank, having been well over 50 per cent; and nearing 60 
per cent, in proportion to current liabilities, began in their turn to decrease, and 
in September 1931 the Bank suffered heavy and unexpected losses on its sterling 
holdings. These losses amounted to more than Ekr.' 7 millions, leaving the 
reserves on approximately Ekr. 19 millions today, or just above the legal mini 
mum of 40 per cent, in proportion to current liabilities. The universal loss of 
confidence in currency values experienced everywhere since the last year was of 
course felt also in Estonia, and the value of national currency has since then been 
maintained only by severe restrictions and by application of the principle of 
selling no more foreign exchange than is coming in. It is relevant to recall here 
particularly the figures given above in respect of trade between Estonia and the 
United States of America. A claim at present on exchange reserves of the 
Central Bank on account of governmental debts to other governments would 
therefore, seriously jeopardize the position of the Bank as well as that of the Gov- 
ernment in their struggle for the maintenance of the national currency value 
which is to be considered of primary importance, the Estonian population having 
already suffered all the disastrous consequences of the collapse of Russian, 
German and their own earlier currency. 

14820—33 :16 
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It is in these circumstances which all the world hopes will be of a transient 
nature that the Estonian Government does not see its way to effect payment 
of the amount.due to the United States Government from Estonia on this Decem- 
ber 15, arid' feels justified in requesting the United States Government to agree 
to a friendly exchange of views regarding the possibility of reconsideration of the 
Debt Funding Agreement of 1925. 

With regard to the latter request, the relative increase in the burden of Estonian 
obligations, in addition to the changes of Estonian capacity to pay, would seem 
of particular importance.. The wholesale price index in the United States of 
America during the year when the Estonian debt was incurred was 199, and is 
now less than 94. The Estonian debt therefore represents at present in terms 
of goods more than twice the amount which was received in 1919. This is proved 
to be more than true by following figures relating to some of the goods received: 


• " Goods sold to Estonia 

Weight 

Price 

charged to 
Estonia 

Price on H 
Oct. 1932 

Total differ- 
ence 


P&unds 
20. 000. 000 

Pounds [sic] 
$0. 09 

Pounds [sic] 
$0. 0306 

$1. 188. 000. 00 


6. 718. 241 

0. 363 

0. 0675 

1. 985. 240. 00 


2. 000. 012 

0. aiua 

0.0966 

845.805. 07 


997.979 


0. 1487 

649.983. 72 


409. 960 


0. 0873 

156. 337. 49 


1. 000. 000 


0. 0160 

84.000. 00 


1.000.000 

0.28 

0. 0975 

181.200.00 


499. 999 

. 0.82, 

0. 0721 

373. 949. 25 






6. 464. 615. 63 

: 1 




To tUe Aciing Secretary of State from the. Acting Consul General of Estonia in New 

. . York City, in charge of Legation, June IS, 19SS 

Sia: , / ; 

I have the honor to acknowledge receipt of your note of June 9th, in reference 
to the June i5th payment. My Government regrets very much that on account 
of existing depressed economic conditions in Estonia it is not in position to effect 
the payment of, the amount due on June 15th from Estonia to the United States. 
I haye been instructed to ask the United States Government to agree to a friendly 
exchange of views regarding the possibility of reconsideration of the Debt Funding 
Agreement of 1925, as requested in our note of December 15, 1932. 

Accept [etc.]. 

Charles Kdusik 


To the' Acting Consul General of Estonia in New York City, in charge of Legation, 
r '.o . ■ : Jurie SI, 193S 


Sir;: 


•The Government Of the United States acknowledges receipt of the note of the 
Estonian Government setting forth its attitude concerning the debt obligation 
due- brt June- 15th to this Government. . It nptes that the Estonian Government 
has failed to meet in whole or in part the installment due on the existing debt 
agreement between the Estonian Go'^ernment arid the Government of the^ 
United States! 

"The 'Goyernmeht of the United States must, in all frankness, call attention, to 
the pfobleins^raised by the failure of the Estonian Government to meet the pay- 
ment dUe^ on December 15,. 1932, which have not yet been solved or even dis- 
cussed'between the two nations. . ' . , . , 

»The Government of the United States notes further that the failure to pay this 
installment is based, by the Government upon the 'priniciple of inability 

to pay. *■ ' ' ■ — . ■■ ■ ■ .. .. 

Accept [etc.] 

, ; ' • , William Phillips, 

AjCting Secretary of State. 
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FINLAND 

To the Acting Secretary of State from the Minister of Finland, June 14, 1933 

Sir: • ■ 

I have the honor to acknowledge receipt of your note of June 9, 1933; by which 
you were good enough to infornn nne that the Secretary of the Treasury had re- 
quested you to advise me that he would courteously waive the requirement of 
thirty days advance notice contained in the debt agreement of May 1, 1923, 
for the case that my Government should wish to make payment bn June 16 
next in United States obligations. 

Highly appreciating this courtesy I wish to state that my Government when 
making payment in full of the interest, due to-mofrow the fifteenth of June in 
the amount of $148,592.50, will prefer the method for effecting payment in silver 
provided for in Section 45 of the Emergency Farm Mortgage Act of May 12, 
1933, since my conversations at the Department of State have disclosed that 
this form of payment will be agreeable to the Government of the United States. 
My understanding is that the American Government wiU accept silver at a price 
of 60 cents an ounce, and that the silver should be delivered on June 15th at the 
Assay Office in New York. 

I should be greatly obliged to you if you would kindly confirm the correctness, 
of my above understanding. 

Accept [etc.] L. AstbCIm. 


To the Minister of Finland, June 17, 1933 

Sir: 

The President directs me to acknowledge the receipt of the payment by your 
Government of the June fifteenth installment of the debt owed to the United, 
States Government. The Government of Finland, by this action, has justified 
the high regard with which it has always been held by the Government of the- 
United States. It is significant that the people of Finland have regarded this 
payment as an important national obligation and have discharged its terms in 
full. This Government wiU be ready to discuss at the pleasure of the Govern- 
ment of Finland the entire debt question. ■ 

Accept [etc.] William Phillips, ' ■ . 

Acting Secretary of State. ' 


FRANCE 

From the French Government, November 10, 1933 — Memorandum {translation) 

The French Government, seriously concerned with the effect that the problems 
arising from the intergovernmental debts are having on the world-wide .depres- 
sion, deems it of vital importance to approach the Government of the United 
States, asking it to cooperate in examining this question in a spirit of frankness 
and true friendliness. . . 

During the months of June and Julj; last, the Governments of Europe assem-;. 
bled in Lausanne with a view to averting to the very best of their ability the diffi- 
culties arising from the payments which these debts entail. 

Basing its action upon the principles which were expressed in the joint com-' 
muniqub issued on October 25, 1931, by President Hoover and. Mr. Laval at the 
conclusion of their discussions, and which were the logical developrhent of the 
proposal made by the President of the United States in June, 1931, the French . 
Government, certain of being in close accord with the ideas of the American 
Government, voluntarily agreed to very heavy sacrifices at Lausanne, hoping 
thereby to appease resentment existing among nations, and at the same time, to 
make a contribution toward economic recovery and toward the consolidation of 
peace. 

Important as were the effects of the Lausanne Conference, it must be said that 
the economic and finarfcial difficulties which stand in the way of a resumption of 
normal relations between nations are still present, and that a further effort must 
be made to put an end to them in the interest of all. 

The attitude which France displayed at Lausanne and at Stresa is proof of 
the active interest which she attaches to the prompt economic recovery of Europe 
and of the effort which she still contemplates making toward fulfilling this task. 
France is no less anxious to cooperate in bringing about the success of the world- 
wide Economic and Monetary Conference. 
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• It is in this: very same spirit that' the French Government today proposes to 
the Government of the United States to join with it in a further study of the debt 
question. Inasmuch as such a study will; by virtue of circumstances, require too 
much time for a speedy conclusion to appear probable, the French Government 
asks that, in accordance with the process followed at Lausanne, an extension, of 
the suspension of payments may be granted to the French Government: in order 
that the study of the present serious problems now under discussion may be con- 
tinued and completed in the necessary atmosphere of mutual trust. The French 
Government is further convinced that such a step would have the most helpful 
effect on the monetary crisis which threatens so many nations. ; 

Trusting in the. high wisdom and the spirit of justice of the American Govern- 
ment, the French Government is convinced that its point of view will be under- 
stood and that the request contained herein will be favorably received. 


To the French Ambassador, November S3, 193S • 

Excellency: ■ ' 

I fully appreciate the importance of the situation presented by the reque^ for 
an examination of the problem of the intergovernmental debts contained in, the 
memorandum of the French Government dated November 10, 1932. The , fact 
that such a suggestion is miade by your Government in itself rnakes this a niatter 
meriting the rnost careful consideration. In a matter of such importance there 
must be allowed no opportunity fdr misunderstanding or failure to reach con- 
clusions satisfactory to both Governments and peoples. 

In this connection you will appreciate that your present suggestion goes far 
be 3 'pnd anything contemplated or proposed at any time in the past either by 
President Hoover or by this Government. You will also permit me to fecall 
very briefly some of the essential conditions and limitations which would control 
on the part of this Government any new study of the debt question and might 
affect its results. Not only is there reserved to the Congress of the United Sfiates 
the ultimate decision in respect to the funding, refunding or amendment of these 
intergovernmental obligations under consideration, but from the beginning , the 
Congress has itself provided in the past the machinery in the shape of the World 
War Foreign Debt Commission for the investigation of the facts and for rnaking 
recommendations upon which such action might be taken. The Executive 
might recommend, but the facts and evidence were submitted to and the decision 
made by the Congress, acting through'this machinery. 

Furthermore, from the time of their creation, under President Wilson, this 
Government has uniformly insisted that in its handling of these ' obligations 
running to itself, they must be treated as entirely separate from reparation 
claims arising out of the War. Its insistence upon this difference is quite natural 
in view- of its refusal after the War to accept reparations for itself and also in view 
of the difference of its position as a creditor from that of all other nations. Not 
only did this Government not receive any -compensation in the form of territory, 
economic privileges, or governmental indemnity at the close of the War, but from 
the fact that it owed no obligations of any. kind to others, treatment of the debts 
and reparations as though they were connected could only operate to the dis- 
advantage of the United States. No concession made in respect to a payment 
owed to it could either in whole or in part be set off or balanced against claims 
owed by it to apy of its creditors.. On. the contrary, every such concession would 
result-in the inevitable transfer of a tax burden from the taxpayers of. some other 
country to the taxpayers in our own without the possibility of any recoupment 
from others. The debts owed to the United States thus naturally fell into the 
category of ordinary debt obligations between individual nations and were 
treated as such. The American Congress has -made, with each of its debtors, 
settlements which were intended to be and were deemed to be liberal and wholly 
within the capacity of the debtor to pay without jeopardizing its finances and 
currency or preventing it from maintaining and, if possible, improving the 
standard of living of its citizens. 

I appreciate the importance of the step mentioned in your memorandum which 
has been taken by the governments at Lausanne in respect to the reparations 
due them from Germany and the possible effect upon those creditor nations of 
the loss of that source of income. I am not oblivious to the fact, moreover, that 
the world-wide depression and the concurrent fall of prices has increased the 
weight of debts in many parts of the world ;,.nor to the fact that the decrease in 
inlernatipnal, trade, has jncreased the difficulties of obtaining foreign- exchange. 
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• I also recognize the relation which these facts may bear to the process of recovery. 
On the other hand, it must be remembered that these incidents of the depression 
have also fallen with great weight upon the American people and the effects upon 
them directly as taxpayers or otherwise of any modification of an agreement 
with respect to debts due to this country cannot be disregarded. I assume that 
it was for the purpose of deliberately and carefully giving due weight to such 
conflicting elements in the world situation, differing as they , would in various 
countries, that this Government adopted the system which I have described. 
I confess that I cannot see any controlling reasons which would be likely to induce 
the Congress of the United States to act upon the question any differently now 
from the manner and the principles upon which it has acted in the past. And I 
believe it would be inadvisable to attempt to enter into discussions on the subject 
except in that manner and under those principles. 

The attitude of the President therefore is that for any suggested study of 
intergovernmental firiancial obligations as now existing, some such agency as I 
have referred to, should be created to consider this question individually with 
each government as heretofore. As he has several times said publicly, he also 
believes that some basis might be found for bringing to the American people some 
adequate compensation in forms other than cash payment. The President is 
prepared to recommend to Congress that it constitute such an agency to examine 
the whole subject. 

As' to the suspension of the installment of the French debt due on December 
15th, which is requested in your memorandum, no authority lies in the Executive 
to grant such an extension and no facts have been placed in our possession which 
could be presented to the Congress for favorable consideration under the prin- 
ciples to which I have referred. In the memorandum of the French Govern- 
ment reference is made to the action of the conference at Lausanne. It seems 
to me that the situation which confronted the conference at Lausanne in its 
consideration of the question of reparations by Germany was quite different from 
that presented here in that the conference had before it the report of the meeting 
of experts at Basle. 

Such importance is attached by our Government and people to the maintenance 
of the original agreements in force by the payment on December 15th as to far 
outweigh any reasons now apparent for its suspension, and by such payments 
the prospects of a satisfactory approach to the whole question, in my opinion, 
would be greatly increased. 

Accept [etc.] Henbt L. Stimson. 


To the Secretary of State from the French Ambassador, December 1, 19SS (translation) 

The careful and considered study of the problems raised by intergovernmental 
debts and the payments due on December 15 next, contained in Your Excellency’s 
note of November 23, has prompted the French Government to formulate certain 
statements of fact and considerations of principle which it has instructed me to 
present without delay for the careful scrutiny of the Federal Government. 

My Government has noted with satisfaction, to begin with, that the President 
has declared his readiness to recommend to the Congress a new study of the 
question in its entirety, which implies that in his opinion such a study is called for. 

The French Government is not unaware, moreover, of the reaction that a 
reduction of the debts contracted by the European Powers toward the United 
States might have on America’s national, economy. Finally, it is far from for- 
getting that a first readjustment of its debts was accorded it by the American 
Government in 1926. 

On the other hand; it can not be denied that since that date, the seriousness of 
the economic and financial crisis which has prevailed throughout the world has 
forced the interested governments to modify their attitudes with respect to the 
problenn of intergovernmental debts; it has led them to take a series of concerted 
nieasureS, related alike to reparations and debts and destined to meet the exigen- 
cies required by circunnstances. , 

Without prejudice to the nature and form of a new study of the problems arising 
from a settlement of intergqvernmenW debts, my Government is glad to note 
the agreement of the Federal Government with its justifying reasons, namely: 
the reductions of revenue which the nations, creditors to Germany, agreed to at 
Lausanne, the increase in the burden ’ of debts resulting from the world-wide 
economic depression and the parallel drop' in prices, the difficulty of obtaining 
' foreign .exchange, and finally theunfluence whieh the settlement of this question 
could have on the development of the world crisis. 

Digitized for FRASER 
http://fraser.stiouisfed.org/ 

Federai Reserve Bank of St. Louis 



228 


REPORT OF THE SECRETARY OP THE TREASURY 

The weight of these reasons is so”6l^vi<ius and the heed of a hew arrangemeht 
is so urgent that it would be difficult to. believe that, once a revisioh is agreed to ih 
principle, the execution of an agreement which is no longer considered as applying 
to the situation should nonetheless be. carried, through . ; ‘ 

, The French Government desires', to einphasize; thht it has never Considered 
controverting the juridical validity of the various bbllgations by which the war 
debts originated. , V",'. ■ ' \ ' ; . ' . t ' 

Moreover, my Government desires to emphasize that, the request for delaying 
payment which it made implies a mere postponement, leaving the- rights of the 
parties untouched. It does not' appear, to my GoyeThment to go beyond the 
request made by President Hoover himself in June, 1931. Oh the' contrary, it 
seems, in its opinion, to be the normal, equitable arid, necessary sequel. 

It was at the request of the Ihesident of the Gerriiari Reich that President 
Hoover in June, 1931, made his proposal for postprining for the duration of one 
year all payments on intergovernmental debts, iricluding reparations. 

On this occasion the Federal Governnient specified that it would only contem- 
plate a moratorium of debts due to it /‘bn pouditipn that there take place a similar 
postponement for one year of all payrnents of iritergoverhniehtal'debts due -to the 
important creditor Powers”. The' American menaoranduin specified that the 
fabric of intergovernmental debts, while. supportable in, nornial times weighed 
heavily in the midst of this depression. This iriitiative, aS the French Govern- 
ment pointed out, affected directly all- existing agreenaerits, ahri' ih” particular 
suspended the working of the mechanisin which the Young Plan had set up for 
taking care of the problem of reparations. Subsequent events hnye' shown that 
this suspension, once it was granted, had to be extended briyoftd the period origi- 
nally determined. ‘ ' , ' . ^ 

Furthermore, at the time of his trip to. Washingtori, the French, President of the 
Council agreed with the President hf the. United States qn the terms of a com- 
munique, stating that in the matter of 'intergovernmental debts, a new arrange- 
ment, covering the period of the depression might be necessary, provided that the 
initiative came from the European Powers principally concerned. _ _ 

In conformity with this text, which seems, to Constitute a novation in equity in 
the regime of international debts, this initiative was taken. Within the sphere 
where only the European Powers were involved tbe arrarigemerit provided for, 
has been brought about. ,, ^ , 

Germany, as a debtor, in addition tO; a diminution of its debt to a lump sum of 
three billion marks, or a reduction in size of approxindately ninety per. cent; ob- 
tained a moratorium of three yeara. , ' , . 

As, in the opinion of the European creditor Powers, this settlement should be 
integrated in a general arrangement,, they were unahimous, in agreeing that- in 
any event the payments due them by virtue of intergovernmental debts should 
be withheld pending tbe conclusion of . a general settlement. It would' create a 
very serious situation if a regime obtained -vuth such difficulty at Lausahne should 
' have to be reconsidered. . . . ' , . . , ,, ri , 

■Would it not be equitable for the; Federal Gpvernrrierit ipa' bke spiri^^ of inter- 
national solidarity and with a view both to' edrisOlidatirig the resnlts already 
obtained and to permitting the conapletibn of , the. task Undertaken, in' its turn to 

agree to the withholding of the payriient' of Peceriiber IriUt , . ' , ' 

The pressing need which prompts this action has Surply not bCen unobserved by 
the Federal Governrnent. : -ri . ' ■ v ■ . 

In making his proposal for a inoratorium in, ,1931, the President of the United 
States stated that the attitude of tbe Federal 'authorities indicated their iritentidri 
of contributing to the, speedy reestablishirient df .wdrld-'Wide .prosperity in which 
the American nation is so deeply interested. ,, “The duty', df statesmen.i’ suid the 
Washington communique pf October 1931, ‘‘is to rieglect.ho, WeaUs of practical 
collaboration for the common good. This pririciple is pf 'particular iiriportance at 
a time when the world awaits leadership, to dyercome ' the ‘present depression 
which is destructive to so many homes.” ^ . 

. The economic depression which motiyated both, the proposal of the President 
of the United States and his appeal for the coliabdratiori pf nations, has grown 
more serious since the Spring of 1931. Everywhere, poydrty 'arid u 
ment are increasing; this depression cannot but; grow worke if_ the payment of 
intergovernmental debts must be resumed befdre., the coriclusion of a general 
arrangement. \ 

The French Goyernneent is familiar; yrith the formai resefyatioris ma^^^ at Ih® 
time of the ratification of the Hoover Mdratdriumtby tbe .American Congress, 
whose prerogatives it fully recognizes. But it inust recall that the approval df 
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the French Parliament likewise was subordinated to its own interpretation of the 
mofatorium proposed.by President Hoover; It must further recall that the Com- 
mittee of Experts which met at Basle in December 1931, following the Washing- 
ton interview, aiid which included in its inembership an eminent American citizen, 
did not confine itself to recoghizing the momentary impossibility of Germany to 
ineotdts reparations obligations; It unanimously and formally condemned as 
peculiarly damaging to the restoration of world-wide economic equilibrium, the 
transfers of funds without counterpart which the payment of war debts involved. 
The report concludes as follows: ! , 

“In the first place, transfers, from one country to another on a scale so large 
a,s to upset the balance of payments can only accentuate the present chaos * * * 
“It should also be borne. in mind that the release of a debtor country from a 
burden of payments wldch it is unable , to bear may merely have the effect of 
transferring that burden' to a creditor country which, in its character as a debtor, 
it, in its turn, may be unable, to bear. 

“Again, the adjustment of all. intergovernmental debts, reparations and other 
war debts, to the .existing tfOubled situation pf the world: — and this adjustment 
should take place, without delay if hew disasters are to be avoided — is the only 
lasting step' capable of .reestablishing cphfidence which is the very condition of 
economic stability and real peace.” ' ’, 

It was on the basis of this general consideration that the French Government, 
subject to the apprOval pf the French Parliament, signed the Lausanne agreements. 

Despiite a budgetary deficit of nearly five hundred million dollars, and despite 
the very severe measures which have already been taken and will still have to be 
taken to balance its budget, France wjU have voluntarily given up in the interest 
of world-wide economic recovery a net annual balance, over and above the pay- 
ments for its war debts, pf nearly eighty-five million dollars. 

France agreed to this heavy sacrifice in- the belief that the payments prOvided 
for in existing agreements could npibe made without producing profound financial 
and economic disturbances. , 

The situation in this respect,, insofar as France is concerned, has often been 
misunderstood and should .be clarified. . 

The inflow of gold to France Which has taken place during the past years was 
caused -Of rendered inevitable', in the last analysis by virtue Of conditions existing 
thfoughout the' world. " ■ - ' 

This gold does npt in any sense, belong to the French Treasury. It is not a 
soufce Of permanent Wealth for Frahcer It is the guarantee for all the deposits 
made in France whether by Frenchmen or foreigners. Its normal redistribution 
which is desirable can.oply follow a general recovery Of confidence and the needs 
which will, follow' such aWecovery, / 

The slight insprOvement'j.Which too place following the Lausanne agreements 
evidenced' th'e hOpV' of. thgm^^ for a world-wide settlement. The recovery 

that was, then just perceptible could not be advanced further if the next payment 
Of intergOvernmentardebt's were to be insisted’ upon. ' ■ 

It iS: pertinent .to.o.bserye that lacking a radical reversal of the trade balance 
between the United ;States and Europe^ balance which is today heavily in 
favor: Of, the, formerW^these , payments in the'face of progressive diminution of 
foreign revenueS'*'fOr the'dehtofs. Would becom increasingly ruinous to the credit 
and exchange, mar.kets pfdhepntWe^WOrldi/i^^ : . 

The French Gdvernineht cannot believe-that in the last analysis, the American 
people will consider, their interests best served by the carrying out of an obliga- 
tion, .the, strict application" of Which, wouldr result -in creating further chaOs and 
ppYefetW thfoughout tno;.,,Wpridt inaSm’uch^as:W corfe- 

sponding. exchange 'cannpWbUt Unbal'a^^ profoundly international f ela-;- 

tiOns,' .Tt waslundpt thednfluence of the^^^ serious pfeoccupations, and with 
a'con'sciOusness, of 'the respohsibilifWthat devol^^^ UpOn ' the "great Powers for the 
maihtOhance",gf .SOcial' .andeCpn that the Ffench Government asked 

the Federal GOvernment'on ^Hovernber, lUlast to" postpone the payment due on 
December 15, ,, , ' v : : ' : ,. 

.’Tnnrging ,the'd'mericah;Gpyernment"tO're^ request in the light of the 

foregOiog," the French ; Goyernmeht,;b’elie,v - that' it is fulfilling not merely a 
natioriai. but an intefnationai'dut^^ - ' 

Jt-isJfuUy. cOnscipuS^ the role; which^circnms^^ bave called- upon France 
to’piay in EufOpe.^ 'It has’no' intentiOn^of 'stressing as an argument the efforts 
it: hag, already, made for the recovery of economic stability and the improvement 
of ’.business hpfthPwiffihgnps^ manifests to-coOpefate toward this result in 

the future, f . But With apprOhehsion, how -France can continue along 
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this path if, contrary to its expectation, the cooperation of the United States on 
which it has felt it could count to second its efforts, should be lacking. Such 
are the considerations which today lead the French' Government to renew to Your 
Excellency through me its urgent and reasoned appeal to reconsider its request 
for the postponement of payments of December 15. 

The reception which will be given this appeal is confidently awaited by my 
Government, which weighs all the consequences which the decision of the Presi- 
dent of the United States may entail toward either improving or aggravating- the 
situation which is a tragic legacy of the war. 


To the French Ambassador, December 8, 19SS 
Excellency: - ■ 

My Government has considered With the greatest care the note of December 1, 
1932, from the French Government, in which it has set forth at length the reasons 
it advances for a reconsideration of the whole question of intergoverrimentM war 
debts, and for the postponement of the payment due by the'Frehch Govemnient 
to the Government of the United States on December 15', next. ■ 

Whatever part debt payrhents may have played in the economic historiy' of the 
post-war years, it is clear that in the present conditions of world-wide depression, 
accompanied by a sweeping fad' of prices, their weight has greatly increased, and 
that they have a very definite relationship to the problem of recovery in which 
both the French and the American people have so vital an interest. 

The President of the United Sta,tes is prepared,, through whatever hgency hiay 
seem appropriate, to cooperate with the French Govemnient iii* surveying the 
entire situation and in considering what means may be taken to bring about 
the restoration of stable currencies and exchange, the revival of trade, and the 
recovery of prices. 

I believe that there are important avenues of mutual advantage which should 
be thoroughly explored. Such an examination does not irnply cancellation. 
In such an examination there would necessarily be consideration of other dorms 
of tangible compensation available for the expansion of markets for products of 
American agriculture and labor. And you will understand that the problem 
of foreign debts has in the American mind very definite relationship with the 
problem of disarmament and the continued burden which competitive armaroient 
plAceS upon the entire world. 

My Government, however, has not been able to reach the conclusion thnt a 
postponement of the December 15 payment from the French Government to the 
United States is necessary because of its effect on the problem -of recovery. 
Although we recognize the serious budgetary difficulties which the French Govern- 
ment, in common with all other governments, is now facing, the sum involved 
in this case and the transfer thereof would hardly seem to my Government to be 
of disturbing weight or difficulty in respOct to world economy Or the reestablish- 
ment of prosperity. The maintenance Of these agreements in their operation 
pending due opportunity for analysis of all niatters bearing upon your request for 
revision and its consideration by the American Congress and people stiff appears 
- to Us todutweight any reasons presented for a delays 

I appreciate the significance of your explanation with respect to the. gold 
inflowing into France. The existence of these French gold holdings, however, 
does appear relevant to the present problem of meeting the immediate difficulties 
of transfer with special reference to the December 15 payment. 

In view of the position which I feel my Government must take, I trust that the 
French Government will appreciate the importance of making the December 15 
payment in accordance with its terms and thereby, in my judgment, bringing 
about a more favorable situation for any subsequent examination of the problem 
between our two Governments. ■ ' . . , 

• Accept [etc.] 

Henry L. Stimson. 


To the Secretary of Stale from the French Ambassador, December 14, 19SS {translation) 
Mr. Secretary of State: 

The President of the Council requests me to inform Your Excellency . that, as 
his Government was overthrown this morning by a vote of the Chamber refusing 
authorization to make the payment of December fifteenth in connection with the 
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war debtsj he is no longer able, under the terms of the Constitution, to continue 
the negotiations entered into with the American Government, as his authority 
now extends only to the despa,tch of current business. 

; i Mr. Herriot requests me to express to Your Excellency his deep regret, together 
with 'his sincere thanks for, your great courtesy in your diplomatic relations with 
him. , . ■ ■ 

Please accept [etc.] 

Claudel. 


Enclosure (Translation) 


Resolution voted by the French Chamber on December 14, 1932 

The Chamber invites the Government to convoke as soon as possible; in 
agreement with. Great Britain and the other debtors, a general conference for the 
purpose of adjusting aU international obligations and putting an end to all inter- 
national transfers, for which .there is ho compensating transaction. This con- 
ference,, in connectioh with the World Economic Conference, will have as its task 
the improvement .of the monetary situatihh and the restoration of credit. 

As far a,s the particular question of payineht on December 15 is concerned, the 
Chamber despite legal and economic considerations, would have authorized 
settleiheht, had the United States been willing to agree in advance to the 
convening of the conference for the purposes indicated above. 

The reply of the Secretary of State of the United States to the British Govern- 
ipent on December 11 no longer permits the Charnber, as a practical, measure, to 
niaintain this point of view. Consequently the Chamber, pending the necessary 
general negotiations, invites the Government to defer payment of the installment 
of December 15. r . 


To the Acting Secretary of State from the French Ambassador, June 15, 19SS 

{trdnslaiion) 

Mr. Seo'eet'aey OP State; 

• In reply to your letter of June 9, rny Government has instructed me to address 
to you the following communication; 

, -The French Government had, hoped that the due date of June 15 would not 
arrive before the conclusion of an arrangement on the settlement of the war 
debts, responding to the considerations set forth in the resolution voted by the 
Chamber of' Deputies on December 13, 

.[■Circumstances, unfortunately, have not yet permitted the realization of that 
hope, but the French Government stilhthinks that in the nearest future a solution 
ought to .be found for the problem of intergovernmental debts in the interest of 
world economic recovery and particularly for, the purpose of maintaining as well 
as of developing the results already obtained, which results are due in so large 
a. measure to the sacrifices of France with respect to her own claims. 

“The French Government therefore finds itself obliged to postpone the pay- 
mentdue on June 15.. But it by no means intends to break, unilaterally, engage- 
ments freely entered into and desires to renew to the Federal Government the 
assurance that it is always ready to bring in all appropriate ways its most active 
cooperation in seeking a satisfactory solution.” 

Please accept [etc.] .. . , , 

■ *, - Andre de Laboulaye. 


: ■ ■ To the French Ambassador, June 17, 1933 

Excellency; •'’’■,■■■■■:.. , * 

The Government of the United States acknowledges receipt of the note of the 
French Government setting forth its attitude concerning the debt obligation due 
on June 15th to this Government. It notes that the French Government has 
failed to meet in whole or in part the installment due on existing debt agreement 
between the French Government and the Government of the United States, 

The Government of the United States must, in all frankness, call attention to 
the problems raised by the failure of the French Government to meet the payment 
due on December 15th, 1932, which have not yet been solved or even discussed 
between the two nations. ■ ■ 

Accept [etc.) ■ 

William Phillips, 

Acting Secretary of State. 
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GREAT BRITAIN V ^ , 

To the Secretary of State from.the British Goverjimeni, l^pvejnber 10, 1932 
Sir: ■ ■ 

It wiU be remembered that on June 22nd, 1931, His Majesty’s Government 
in the United Kingdom subscribed wholeheartedly to the principle of the pro- 
posal made by the President of the United States bn the preceding day for the 
postponement during one year of all payments oh intergovernmental debts. 
The object of this proposal, as stated at the time, was to relieve the pressure of 
the difficulties resulting from the fall in prices ahdTack of confidence in economic 
and political stability, and to' assist in the reestablishment of Confidence. 

2. The hopes which were early raised by the Presideht’e initiative have unfor- 
tunately not been realised, and the economic troubles which it was designed to 
alleviate have not come to an end. Indeed in October Of last year, the com- 
munique published at Washington on the occasion of Monsieur Laval’s visit 
already recognized that “prior to the 'expiration of the -Hoovef year some agree- 
ment on intergovernmental oblig'atiohs may be necessary covering the period of 
the business depression. The initiative in this matter should be taken early by 
the European Powers principally concerned within the framework of the agree- 
ments existing prior to July 15th, 19311’’ To-day many thoughtful. menthroUgh- 
out the world are convinced that if the depression is" to be overcome, further 
remedial measures must be sought. 

3. It was in accordance with the recommendation quoted above that in June 
last the European Creditor Powers 'met at Lausanne to agree on a lasting settle- 
ment of the problem created by intergqvernrhental paynaents in respect of repara- 
tions. The series of agreements reached on July 9th aims at the ultimate termi- 
nation of all reparation payments. 'It represents the maximum contribution 
in the field of intergovernmental fin^ce which the governments concerned 
have so far been able to make towards that early restoration of world prosperity 
in which the people of the United States, no less than' those of the 'British Com- 
monwealth of Nations, have so deep an interest, and for 'the achievement of whidh 
the co-operation of the United Stat’es is Msentiall - 

4. On the nature of the remediaTmeaSures that may have'to be adopted it is 
not proposed now to say more than that, in the recent past; His Majesty’s 
Government in the United Kingdom have'frequently expressed their view, and 
that neither in the realm of theory nor in that- of fact are they'able' to find any 
reason for amending it. They believe that the rdgime Of intergovernmental 
financial obligations as now existing 'hiust be reviewed. They ar'e profoundly 
impressed with the importance of actihg quickly ; and they earnestly' hope that 
the United States Government will see i& way to enter int.O an exchange of views 
at the earliest possible moment. ' * 

5. The immediate objective of the present; note, however, is of a more-limited 
nature. On December 15th the next instalment of the British war debt is due 
to be paid. It is not possible to hope that, agreement can be achieved' in five 
weeks on matters of such vast scope.- Confronted last summer with a similar 
difficulty the Conference of Lausanne found it necessary, in order to allow its 
work to proceed undisturbed, to reserve, during the' period 'of the Conference, 
the execution of the payments due to the' participating Powers. ' His Majesty’s 
Government in the United Kingdom hope that' a similar procedure may now be 
followed, and ask for a suspension of the payments due from them for the period 
of the discussions now suggested, or for any other period that may be agreed upon. 

6. His Majesty’s Government' in the United Kingdom; believe that the pro- 
posed discussions could best be^n in" Washington arid if this suggestion; meets 
with concurrence, they are prepared to provide’me with the necessary instruc- 
tions. On this point, however, as well as on the other points touched upon in 
the present note, they await an expression of the views of the United States 
Government. 

I have [etc.] 

.... . R. C. Lindsay. 


To the British Ambassador, .November 23, 1932 . 

Excellency: . 

I fully appreciate the importance of the. prpposal, contained in your , note of 
November 10th and the seriousness of . the situation upp.h which it .is predicated.- 
The mere fact that your Government suggests the pecessity ; of a. review. Of the. 
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intergovernmental financial obligation^ now existing between our two nations 
presents a circumstance which must he "given' most serious consideration. In a 
matter of such importance there must be allowed no opportunity for misunder- 
standing or failure to reaich cbnclusions satiSfactory to both Governments and 
peoples. 

With, this end in view, . you will permit me to recall very briefly some of the 
essential cohditiohs' and liinitatiops ' which would control bn the part of this 
Government such a review and iriight affect its result.. Not only is there reserved 
to the Congress of the .United States the ultimate decision in respect to the fund- 
ing, refunding or’ aineridment of these intergoyernrnental obligations under 
consideration, but'the G'ongmss iii the past has itself provided the machinery in 
the shape of the World War Foreign Pebt.Commission for the investigation of 
the facts and for making recommendations upon which such action might be 
taken. The Executive might recommend, but the facts and evidence were sub- 
mitted to and the decision made by the Congress, acting through this machinery. 

You will also appreciate that your present suggestion of a general review goes 
far, beyond anything contemplated or proposed at any time in the past either by 
President Hoover or by this Government and that even the suggestion quoted in 
your note was not adopted by the Congress of the United States. 

In/view of these.facts and in^^tKe light of the historic position of the United 
Staten that; reparations are solely an European question in which the United 
States are not inyolved, I am sure that, no .inference can be intended that the 
settlement of German reparations at Lausanne was made in reliance upon any 
commitments-given by this .Government. 

I appreciate the, importance of the step mentioned in your note which has been 
taken by the governments at Lausanne. in respect to the reparations due them 
from Germany and the possible .effect upon those creditor nations of the loss of 
that source, of income. I a'm not Oblivious to the fact that the world-wide 
depression and .the .concurrent taU of prices bas increased the weight of debts in 
many parts of tbe world; hd.r .to, .the fact that the decrease in international trade 
has increased the difficulties of. .obtaming foreign exchange! I also recognize 
the-relation which these facts may, bear .to theprocess of recovery. On the other 
hand, it must be remembered that th^e incidents of- the depression have also 
fallen; with .great- weight upon, the Arnerican 'people and the effects upon them 
directly as [.taxpayers or otherwise of any V modification of an agreement with 
respect to debts due to this cbnhtry cannot be disregarded. I assume that it was 
for the purpose of deliberately and carefully giving due weight to such conflict- 
ing elements in the world situation, differing as they would in various countries, 
that this Gbveinmeht adopted the s'y.stem which I have described. I confess 
that; I cannot see any presentation in your .note which would be likely to induce 
the Congress of, the United States 'to .act upon the 'question any differently now 
from the manner and the principles upon which it has acted in the past. 

The attitude :pf 'the President, therefore, is, that for any suggested study of 
intergovernmental financial obligatiohs as now existing, some such agency as I 
have referred to, should be created to. consider this question individually with 
each government as heretofore. The President is prepared to recommend to 
(Jon'gress thatdt constitute amagehcy. to examine the whole subject. 

As to the suspension , of; the- instalment of the British debt due on December 
15th,.. which is one; of . the;objectiyes dh , your .note, no authority lies within the 
Executive to grant such aii;,ex^t6nsi6m and ho facts have been placed in our pos- 
session which cbuld be pfesented to the Congress for favorable consideration. 

Such importance is attacKed.by. our Government and people to the maintenance 
of the original agfeemehtam force by the payment on December 15th as to far 
outweigh any reasons noWiApparent for its suspension, and by such payments the 
prospects of a satisfactory, approach to the whole question, in my opinion, would 
be greatly increased. ■ Y" . • " " ’ ‘ ; 

Accept [etc.] ; ,’ 

Heney L. Stimson. 


'"To the Secretary of State from the British Ambassador, December 1, 19SS 

1. In their note , of, .November .10th His .Majesty’s. Government in the United 
Kingdom put forward a request fo'the Uhited States Government to enter upon 
discussions with a veiw to the adjustment of the British War Debt, and at the 
same time they suggested a suspehkidri of .the payment due on December 15th, 
their-purpose being to" avoid the financial atad political unsettlement which must 
follow a resumption of war dhbt 'pkyine'htS) -'to 'avert the intensification of the 
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present world depression by the further disturbance of the exchanges, to foster the 
revival of, commercial confidence — of which some hesitating signs have recently 
appeared^and finally to allow of a close examination between the United States, 
and Great Britain of the whole subject in preparation for the International 
Economic Conference. 

2. His Majesty’s Government warmly welcome that part of the reply of the 
United States Government in which they express their willingness to facilitate 
such discussions and, noting that it does not appear to the United States Govern- 
ment that suificient reasons have been given for their request for a suspension of 
the December instalment, they mow propose tp set out in greater detail the 
consideration which actuated them in presenting their previous note. 

3. The war produced a profound disorder in the course of international trade 
and after fourteen years this disorder has culminated in a crisis of unparalleled , 
severity. It has resulted in a general collapse of trade throughout the civilised 
world with widespread unemployment and a disastrous fall in all national incomes 
including those of both the United States of America and of the United Kingdom.. 
The causes of the depression may be manifold but it has been generally recognized 
that war debts and reparations have been one of the major causes and that a - 
settlement of these debts, which will relieve world anxieties under this head is an 
indispensable condition of a revival of general prosperity. As the BMe committee 
declared in December last, “the adjustment of all reparations and war debts to 
the troubled situation of the world is the only lasting step capable of establishing 
confidence, which is the very condition of economic stability and real peace.”. 
The Committee proceeded “We appeal to the Governments on whom the responsir. 
bility for action rests to permit of no delay in coming to decisions which will 
bring an amelioration of this grave crisis which weighs so heavily on all alike.” 
While in some respects it may be difficult for Governments to remedy the troubles, 
of the world, there are certain steps which it is clearly within their powers and 
their responsibility to take. 

4. The system of war debts was called into being by the war requirements of 
the belligerent nations. The resources in man-power and production of the 
Allied Countries had from 1914 been wholly employed in the prosecution of the 
war; their normal trading activities were to a large extent suspended and they 
had therefore less than their normal resources available for purchases abroad. 
But the vast requirements for war purposes in any case far exceeded any normal 
means to pay and could only be financed by means of loans from producing 
countries. The loans raised, whether they were market loans or government 
loans, were taken not in the form of money but in the form of goods and enor- 
mously augmented the volume of the exports of the lending countries. For, 
example, before 1915 the United States export surplus normally varied from 
$200,000,000 to $600,000,000. ■ In. 1917 and 1918 it exceeded $3,000,000,000 and 
in 1919 it was about $4,000,000,000. The United States made loans to the 
Allies (including the United Kingdom) totalling approximately $10,000,000,000 
(£2,055,000,000 at par); the United Kingdom made loans to its European Allies 
amounting to £1,600,000,000 equivalent (at par) to $7,800,000,000; the French 
Government had made similar loans equivalent (at par) to $2,237,000,000, In 
the aggregate these loans reach the colossal total of approximately $20,000,000,000 
(equivalent at par to over £4,000,000,000). 

5. If the course of commerce were deflected to the extent required to repay 
these war-time debts, it would entail a radical alteration in the economy both of 
debtor and of creditor countries. During the first few years after the war this 
was recognized and no attempt was made to collect them. But it proved impossi- 
ble to secure a general agreement for their remission and the debtor Powers were 
called upon to fund their engagements. From 1923 onward a series of agreements 
were concluded providing for their repayment on varying terms, and in 1924 a 
provisional settlement was reached of German reparations on the basis of the 
Dawes Plan. The annuities provided for in most of these agreements, were low 
during the earlier years, and their payment was rendered possible by the flow of 
investment capital from the United States of America to the Continent of Europe, 
which was then taking place. But the prosperous period from 1923 to 1929 was 
to a large extent illusory and the seeds of future trouble had already been sowed. 

6. In the summer of 1929 the storm that was brewing was not yet visible, and 
it was hoped that conditions were sufficiently stabilized for a final settlement of 
reparations in the form of the Young Plan under which Germany undertook to 
pay annuities of about $500,000,000 (£100,000,000 at par) of which the major 
part was passed on as war debt payments. Unhappily almost before the ink 
had dried on the agreements embodying the Young Plan the storm had burst 
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upon the world. . Startled and alarmed, lenders who for five years sO liberally 
poured their capital into the Continent of Europe withdrew such funds as were 
immediately recoverable. The debtors made desperate efforts to meet their 
liabilities, but confidence becahie more and more shaken and towards the middle 
of 1931 something like a panic prevailed. Since then the world has been living 
under the stress of repeated shocks which have completely undermined the con- 
fidence on which the system of investment depended. The process of disintegra- 
tion has been pursued to the point where it has become an attempt to liquidate 
not only private fortunes and industries, but whole countries. Currencies are 
threatened with instability if not with collapse and controls and restrictions 
intended to remedy the trouble have merely aggravated it. Everywhere taxa- 
tion has been ruthlessly increased and expenditure drastically curtailed and yet 
budgets are in deficit or are balanced with ever increasing difficulty. In all 
directions there are signs of paralysis of trade and the threat of bankruptcy and 
of financial collapse. The international monetary mechanism without which 
the modem world cannot effectively conduct its daily life is being broken into 
pieces with all the manifold forms of privation and distress which ttiis involves. 
The countries of the world cannot even begin to consider how to restore this 
mechanism until the causes which undermined confidence have been removed. 
One of the most important of these is the system of intergovernmental debts. 

7. These intergovernmental debts are radically different from commercial loans 
raised by foreign governments on the market for productive purposes. Such 
commercial loans are normally self-liquidating. The market loans thus raised 
during the last hundred years have converted whole territories from desolate 
swamps or uninhabited plains to flourishing provinces teeming with human life 
and producing great additions to the wealth of the world. Such productive loans 
directly afford means whereby the borrower can repay them with interest and 
at the Same time become more prosperous. But reparations and war loans repre- 
sent expenditure on destruction. Fertile fields were rendered barren and 
populous cities a shattered ruin. Such expenditure instead of producing a slow 
and steady accumulation of wealth destroys in a few hours stOred-up riches of 
the past. Like the shells on which they were largely spent these loans were 
blown to pieces. They have produced nothing to repay them and they have 
left behind nothing but fresh complications and perplexities. 

8. Repayment of these war debts necessitates unnatural transfers which pro- 
voke widespread economic evil:- In so far as they have been paid in the past 
their payment was made possible directly or indirectly by further foreign lending 
on the part of creditor countries which temporarily conceal but eventually aggra- 
vate the difficulties. In the long run international debts can only be paid in the 
form' of goods or services. But as the Bale report of August 18th, 1931, truly 
pointed' but “In recent years the world has been endeavouring to pursue two 
contradictory policies in permitting the development Of an international financial 
system which involves the annual payment of large sums by debtor to creditor 
countries while at the same time putting obstacles in the way of the free move- 
ment of goods. ’ So long as these obstacles reihain such' movements of capital 
must necessarily throw the world’s financial balance out of equilibrium 

9. The creditors in so far as they have refused acceptance of payment in goods 

have compelled their debtors to pay in gold. This has led to a drain on the gold 
reserves of inany countries, and this in turn has forced up the price of gold in 
terms of commodities or in other words has forced down the price of commodities 
in terms of gold currencies. This fall in'prices has caused widespread ruin to 
producers in debtor and creditor countries alike and threatens disastrous social 
and political repercUssiOns. It has seriously increased the burden of commercial 
debts;, but' it has rendered intolerable the pecuniary burden of unproductive 
war debts. - ' ■ . ‘ ' •' 

10. The difficulties Of maintaining payments fixed under existing agreements 
first beca,me acute in the case of Germany and despite the moratorium adopted 
as the' result of Mr. Hoover’s initiative last year, apprehensions created by the 
sitiiation in that country caused large withdrawals of credits which in turn 
involved LondOn as a leading international centre. Consequent movements of 
capital forced the United Kingdom to abandon- the gold standard and while 
sterling has remained more stable iii terms of goods than gold currencies, the 
events Of September 1931 gave a profound shock to confidence in the monetary 
systeiii throughout the world. Thus the baneful effects' of these unnatural 
transfers in respect of reparations and war debts have'^avely accentuated the 
difficulties of air five continents including many couhtrieS which were neither 
debtors nor creditofs'in " the -tragic bookkeeping’’' which resulted from the war; 
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Confidence and credit cannot revive until an end has been put to these attempts 
;to force the stream of capital to flow up-hill. 

11. In this connection it is . pertinent to recall the statement made by the 
Secretary of the United States Treasury in his annual report for 1924-1925 that 
,,the, principle of .capacity to pay does not require the foreign debtor to pay to 
thie full extent of its present or future capacity. The' debtor government must, 
he continued, “be permitted to preserve and improve its economic position, to 
bring its budget into balance and to place its finances and currency on a sound 
basis, and to maintain and if possible to improve the standard of living of its 
citizens. No settlement which is oppressive and retards the recovery and develop- 
iheht of the foreigii debtor is to the best interests of the United States or of 
Europe.” : The resumption of war debt payments in present circumstances 
appears altogether inconsistent with the principles here laid down. 

Experience has in fact shown, that when dealing with international transfers 
of the character and of the unprecedented magnitude of the post-war inter- 
governmental obligatioiis, the principle of "capacity to pay” of the debtor — 
even if thus applied— can only be regarded as of secondary importance compared 
with an even wider principle, viz: that of the capacity of the world to endure the 
economic and financial consequences which those transfers would involve. 

: 12. It is in the light of these wider economic and financial consequences that 
successive Briti.sh governments have framed their well-known policy on this 
question which is referred to in a later passage of this note. His Majesty’s Gov- 
ernment are aware that any remission of the war debts may be criticized as trans- 
ferring liability from the taxpayer in the borrowing country to the taxpayer in 
the lending country, and in this respect taxpayers in the United Kingdom and 
in the United States are in much the same position. Both are already bearing 
a large share of the burden of the war debts and would continue to bear it even if 
all existing war debt arrangements between the governments could be maintained- 
For example in the case of the United Kingdom the effect of its reparation and 
wgr debt arrangements was to provide the sum sufficient to cover current pay- 
ments to the United States Government. But this does not mean that the British 
taxpayer was relieved from his burdens in respect of the advances made to the 
Allies during the war; on the contrary he was left to find over £80,000,000 a 
year ($390,000,000 at par) for interest on internal loans out of which those ad- 
vances had been made. For all the reparation and war debt receipts of the 
United Kingdom are required to cover the current payments due on its own War 
Debt to the United States , Government and the United Kingdom taxpayer has 
had each year to find from his own resources the amount required for interest on 
advances made by the United Kingdom to the Allies which, as stated above, 
amounted to a total . of about £1,600,000,000 — $7,800,000,000 at par. In the 
case of the United States the amount due from foreign governments in respect of 
War Debt payments is npw $270,000,000 a year, and if this were not received, it 
would increase by that amount the burden on the American taxpayer. ' It Will 
be seen therefore that the policy which His Majesty’s Government have consis- 
tently advocated is one which, if it involves sacrifices on the part of American 
taxpayers, has involved similar sacrifices on the part of their own taxpayers. 

'The interests of the two countries looked at from this standpoint are the same. 
But it would be taking altogether too narrow a view to regard those interests 
as being limited to securing payment of these War Debts from the borrowing 
Governments. , , 

,,,13. Payments across exchange, restricted as they are by the effect of tariffs 
and trade barriers, are essentially different from payments made by the tax- 
payer in, his own currency, and the burden of these vast intergovernmental debts 
must, be judged by comparison, not with the volume of internal revenue, buj; with 
the lohlance of trade. So long as the debtor nations are compelled by every means 
to a,ugrneht their export surpluses in order to meet intergovernmental debt bur- 
iehs they cannot play their part in the normal economic operations of commerce 
and their diminished purchasing power will reflect itself in diminished receipts 
for producers in the creditor country with consequent fall in prices, depression of 
industry and unemployment. Even a partial recovery of business activity in 
creditor countries as a consequence of the removal of these abnormal conditions 
Would result in additional receipts from tax on the existing scale which would 
compensate, the exchequers of creditor countries many times over for the loss of 
revenues involved in revision of the war debt settlements. 

14. 'The loss which both the United Kingdom and the United States taxpayers 
would suffer from reconsideration of the war debts cannot be measured in the 
Same scales as the untold loss Of wealth and human misery caused by the present 
econprnic crisis. The value of international trade had already six months ago 
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decreased in three years by fifty percent or by the equivalent of $5,000,000 for 
every hour, night and day, that passes and the situation has since deteriorated 
even further. It wiU not profit a creditor country to collect a few million pounds 
or dollars if it thereby perpetuates a world disorder which reacting on itself in- 
volves losses of revenue many times greater; and a settlement, howev.er generous 
it may seem, which relieves the economic machinery of the world by clearing up 
these intergovernmental payments, would be repaid again and again by the 
contribution which it would make to world revival. 

15. For this loss and suffering is not due to the niggardliness of nature. The 
triumphs of physical science are ever growing and the vast potentialities of the 
production of real wealth remain unimpaired. It is in the power of the govern- 
ments of the world and particularly of the United States and of the United King- 
dom as the two greatest creditor nations, if they unite in cooperating, to make 
the first and essential step towards averting disaster, financial, economic and 
political. 

16. For the reasons given in the preceding paragraphs His Majesty’s Govern- 
ment base their request for a re-examination of the whole situation on the fact 
that payment of the war debts has in their view been proved to be inconsistent 
with the present economic organisation of the world and that any resumption of 
these payments is bound to accentuate the gravity of the present crisis and to 
compromise fatally all efforts to counteract it. But apart from these general 
considerations. His Majesty’s Government hold the sincere conviction that this 
request is fully justified on the grounds of the past record of the United Kingdorh 
in the matter of intergovernmental debts and of their present position. 

17. In the first place they would draw attention to the unprecedented efforts 
which have been made by the United Kingdom. The total British war expendi- 
ture in the United States amounted to approximately $12,000,000,000 (£2,400,- 
000,000). Of this total only about , one third was financed by borrowing from the 
United States Government. Approximately $3,000,000,000 (£600,000,600) was 
obtained by the sale of gold and of securities representing available capital assets 
which His Majesty’s Government had at its disposal the transfer of which has of 
course reduced the permanent wealth of this country. In addition His Majesty’s 
Government raised commercial loans on the United States market before the entry 
of the United States into the war to the amount of about $1,480,000,000 (£304,- 
000,000 at par). The balance of the British war expenditure in the United 
States was financed by the export of British goods and by the reimbursement 
on the part of the United States Government of expenditure inc.urred by His 
Majesty’s Government on behalf of the Allies and of sterling supplied, by His 
Majesty’s Government to the United States troops. Of these market borrowings 
$1,340,000,000 (£275,000,000) have been repaid- In respect Of the debt to' the 
United States Government payments have been made amounting to $l,352,000,r 
000 (£278,000,000 at par), of which' $202,000,000 (£42,000,000 at par) were in 
respect of the principal of the debt as funded. Furthermore in addition to the 
payments under the funding agreement His , Majesty’s Government have paid 
$233,000,000 (£48,000,000) in respect of war debt before funding and they have 
repaid in full both the loan for the purchase of silver amounting to $122,000,000 
and the debt of $16,000,000 for relief supplies to Austria. The total of these debt 
payments which His Majesty’s Government have made to the United States 
since the war arhount to the sum $3,063,000,000 (£629,000,000),. 

18. Meanwhile the United Kingdom had claims on its ^^ies'in respect Of the 
war loans it had made. The advances made by this country amounted, as stated 
above, to £1,600,000,000 ($7,800,000,000) and had increased subsequently by 
the addition of unpaid interest to the capital,. Shortly after the war His Ma* 
jesty’s Governnient offered to join in any equitable arrangement for the reduction 
or cancellation of inter-allied debts provided it was of an all-round character. 
That proposal was not accepted, and His Majesty’s Government were called upon 
to fund their debt to the United States of America. They then announced that 
they would limit their demands on their own debtors to the amount that they 
were themselves required to pay to their creditor. The fact that His Majesty’s 
Government were the first to fund their debt to the United States of America, 
and that some time elapsed before their debtors completed funding agreements 
with them, has resulted in their receipts from their debtors being less than half 
their payments to their creditor. The relative position is that the United States 
of America made loans amounting to $10,000,000,000 (£2,055,000,000) and the 
United Kingdom made similar loans amounting to $7,800,000,000 ,(£l,600,0b0,- 
000); the United States have received for the benefit of their taxpayers 
$2,112,000,000 (£434,000,000) and the United Kingdom have received for the 
benefit of their taxpayers nothing, have passed on aU their receipts to the United 
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States and have paid out of the pockets of their taxpayers to the United States 
$651,000,000 (£134,000,000). In fact when interest has been taken into account, 
some £200,000,000 ($973,000,000 at par) has been found by the British taxpayer. 
It may be observed that while the British share of the total indebtedness to the 
United States is only 40%, of the total debt payments made to the United States 
80% has come from Great Britain. The efforts which this has involved to the 
British nation, coming as they did after the losses resulting from the war, con- 
stitute in the view of His Majesty’s Government a strong claim to consideration 
on the part of the United States Government. 

19. Moreover His Majesty’s Government feel justified in calling attention to 
the changes of circumstances which have increased the burden of their obligations. 

In the first place the British debt is expressed in terms of gold but the burden 
on the British people is measured in terms of sterling. The payment due on 
December 15th is owing to this circumstance increased from 19^ million pounds 
to approximately 30 million pounds. The importance of this from the national 
standpoint needs no emphasis. In fact however, as already stated, the discharge 
of all international debts must in the long run take the form of a transfer of goods 
or services. The average wholesale price index in the United States during the 
period when the debt was incurred was 189 and is now under 94 (taking 1913 as 
a basis in each case). The debt therefore represents today in terms of goods not 
less than twice the amount which was borrowed. 

In this connection His Majesty’s Government would point out that the effect 
of the American tariff has been to restrict rather than to facilitate the import of 
manufactured goods which the United Kingdom produces and the difficulties in 
this respect have not decreased in recent years. In 1923 when the British war 
debt was funded the war debt annuity amounted to £33,000,000 or approximately 
half the value of British domestic exports to the United States (£60,000,000). 

From 1923 onward the annuity which we should have to pay in respect of the 
war debt would amount at the present rate of exchange to approximately £60,- 
000,000, whereas British domestic exports to America amounted to only £18,- 
000,000 in 1931 and are not likely to exceed £16,000,000 for 1932. 

Imports into the United Kingdom from the United States show an equally 
remarkable fall from £211,000,000 in 1923 to £104,000,000 in 1931 and £59,- 
000,000 in the first nine months of 1932. The total trade between the two 
countries from the time of the funding agreeihent has fallen from about £300,- 
000,000 a year to £100,000,000. 

20. If therefore war debt payments had to be resumed, it is apparent that the 
exchange position of this country would need to be strengthened by a reduction 
of the very heavy adverse balance of the visible trade of the United Kingdom 
and the United States which amounted to £78,000,000 in 1931. In present cir- 
cumstances this could only be done by adopting measures which would further 
restrict British purchases of American goods. The United Kingdom has up to 
the present generally been the best customer of the United States and the result 
of such restrictions would inevitably be to reduce specially the market in the 
United Kingdom for American farm products. To the extent therefore that 
payment? were resumed to the United States Treasur}^ a definite and unfavour- 
able reaction must follow to the United States producer. 

Moreover His Majesty’s Government would also have fo guard against the 
effects which would follow if the facilities offered by the British market were 
used by other debtors of America to obtain sterling which they would then sell 
across' the exchange in order to meet their obligations to the United States 
Government. After the war the United Kingdom attempted to maintain its 
traditional trading system of free imports with the result that debtor countries 
throughout the world sold their goods on the British market and took the pro- 
ceeds away over the exchange or in gold to meet their obligations elsewhere. 
Under the stress of the present crisis His Majesty’s Government have had to 
modify their system and to adopt tariffs; but the United Kingdom still imports 
from abroad goods to the value of several hundreds of million pounds in excess 
• of what it exports and it would be necessary to consider what action could be 
taken to secure that the sterling proceeds of these imports were used more largely 
for the benefit of the British market. 

21. President Hoover in explaining his proposal for a suspension of inter- 
governmental payments for a year beginning July 1st, 1931, stated that its 
object was “to relieve the pressure of the difficulties resulting from the fall in 
prices and the lack of confidence in economic and political stability and to assist 
in the re-establishment of confidence thus forwarding political peace and eco- 
nomic stability in the world”. The action then taken gave a much needed 
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respite but it was not sufficient to restore confidence. Depression still con- 
tinues and a resumption of war debt payments to-day would for the reasons 
outlined above involve economic reactions which must intensify the instabihty 
of the world. If President Hoover’s hopes are to be realized definite remedial 
action requires to be taken to deal not merely with the British war debt to 
America but with the whole system of intergovernmental obligations with 
which it is related. 

22. The initiative in devising a settlement of reparations was taken by the 
creditor governments of Germany at Lausanne with the cognizance and approval 
of the United States Government. An arrangement was there signed under 
which Germany would be substantially reheved of a burden which had become 
intolerable and the participating cretoors agreed provisionally among them- 
selves to a waiver of their intergovernmental debts. It was in the nature of 
things inevitable that that settlement was provisional and that its completion 
was dependent upon a satisfactory settlement in respect of the debts for which 
the creditor Powers themselves were liable to the United States Government. 

. 23. The United States Government have frequently reiterated that they do 
not admit any connection between reparations and war debts; but this differentia- 
tion in the matter of intergovernmental obligations arising out of the war' is 
not accepted by other countries which have creditor claims on the German Gov- 
ernment and whose ability to meet their own debt payments to the United States 
and to the United Kingdom is undoubtedly affected by the extent to which they 
themselves are paid by Germany. Whichever view is academically correct, there 
is a de facto connection between these two sets of intergovernmental obligations 
and this was by implication admitted by the United States Government when 
they proposed a moratorium on all intergovernmental obligations last year. 
Moreover His Majesty’s Government take it for granted that preferential treat- 
ment would never be claimed for war debts due to the United States as compared 
with those due to this country; and a situation in which this country was required 
to continue war debt payments while foregoing war debt payments due to it 
would be admitted at once to be unthinkable. 'Thus if payment of the sums due 
in respect of the British war debt to the United States Government were to be 
resumed, His Majesty’s Government would be obliged to reopen the question of 
payments from their own debtors — France, Italy, Portugal, Yugoslavia, Rou- 
mania, Greece, and also the British Dominions. "IThe debtor countries would in 
turn have to demand payment by Germany of her obligations under the Young 
Plan and the United Kingdom would have to do like'wise. Without a readjust- 
ment of war debt obligations the Lausanne agreement could not be ratified; the 
question of reparations would remain imsettled; the improvement in Confidence 
which followed the Lausanne agreements would be undone and fatal results might 
well be found to have accrued to the solution of many grave political as well as 
financial problems now under discussion. 

24. His Majesty’s Government understand that the Government of the United 
States have already appreciated the force of these considerations in the light of 
which they have recognised the desirability of a discussion of the major point 
stressed in a mevious communication, namely, the revision of the existing debt 
obligations. But His Majesty’s Government 'wish to emphasise their conviction 
that their proposal for a suspension of the December payment, a proposal which 
would in no way affect any ultimate settlement, is necessary in order to create 
conditions favourable to a successful issue of subsequent conversations. The 
difficulties of making transfer in present circumstances are so great and would 
involve such far-reaching reactions both financial and political, that the resulting 
doubts and anxieties in regard to the immediate situation would distract the 
attention of Governments and peoples when the chief need was an objective and 
systematic approach to the problem to be solved. 

25. Allusion has been made in the last paragraph to the difficulty of any attempt 
to meet the payment on December 15th by transfer across exchange. It has been 
the object of His Majesty’s Government to take all possible steps to mitigate 
fluctuations in the relative value of sterling and gold currencies. To this end, 
having in the first place repaid in full large temporary credits borrowed in con- 
nection with the financial crisis of the preceding year, they have acquired certain 
reserves in gold and in foreign exchange, but though these reserves are adequate 
for the purpose for which they were designed, they were not intended and would 
not suffice to cover as well the payment of $95,500,000 due on December 15th. 
The Exchange difficulty would remain even if the device were adopted of payment 
in sterling to a blocked account; for the existence of a large sum awaiting transfer 
would affect the market almost as seriously as an actual purchase of exchange. 
The only remaining alternative would be payment in gold. Such, a method of 
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payment would involve the sacrifice of a considerable part of the gold reserves 
of the Bank of England which are widely regarded as no more than sufficient for 
the responsibilities of London as a financial centre. 

26. His Majesty’s Government trust that the full statement of their views 
which they have now made will demonstrate clearly the ground upon which their 
request was based, namely their own profound conviction that a resumption of 
the war debt payments as they existed before the Hoover moratorium would 
inevitably deepen the depression in world trade and vrould lead to further falls 
in commodity prices with disastrous consequences from which no nation would 
be exempt. They believe that a discussion between the United States Govern- 
ment and themselves upon these matters might bear fruitful issue for revival of 
world prosperity. They are convinced that the prospects of success would be 
materially improved by the postponement of the December instalment and' they 
are prepared to consider with the Government of the United States of America 
any manner in which that postponement might be most conveniently arranged. 

British Embassy. 


To the British Ambassador, December 7, 1932 
Excellency: , 

My Government has considered with the greatest care the note of December 
1, 1932, from the British Government in which it has set forth at length the reasons 
which it advances for a reconsideration of the whole question of intergovernmental 
war debts, and for the postponement of the payment due by the British Govern- 
ment to the Government of the United States on December 15th, next. 

Whatever part debt payments may have played in the economic history of the 
post-war years, it is clear that in the present conditions of world-wide depression, 
accompanied by a sweeping fall of prices, their weight has greatly increased, and 
that they have a very definite relationship to the problem of recovery, in which 
both the British and the American people have so vital an interest. 

The President of the United States is prepared, through whatever agency 
may seem appropriate, in cooperation with the British Government, to survey 
the entire situation and to consider what means may be taken to bring about 
the restoration of stable currencies and exchange, the revival of trade, and the 
recovery of prices. 

I welcome the suggestion contained in the note of your Government of a close 
examination between the United States and Great Britain of the whole subject 
in preparation for the International Economic Conference, for I believe that there 
are important avenues of mutual advantage which should be thoroughly explored. 
Such an examination does not imply cancellation. In such an examination there 
would necessarily be consideration of other forms of tangible compensation avail- 
able for the expansion of markets for products of American agriculture and labor. 
And you will understand that the problem of foreign debts has in the American 
mind very definite relationship with the problem of disarmament and the con- 
tinued burden which competitive armament imposes upon the entire world. 

In order that you may understand more fuDy the attitude of the American 
people, I feel that I should refer briefly to certain implications in your note as to 
which the facts are viewed by our people differently from the understanding set 
forth by you.. 

Your note seems to carry the thought that the loans made by the United States 
Government represent in their entirety expenditures on destruction; that the 
payments heretofore made to the United States have been largely responsible for 
the existing world depression and the concentration of a large amount of gold in 
the United States; and that complete cancellation of war debts, as indicated in 
the Balfour Note, is essential to world recovery. We cannot agree with these 
conclusions. 

Many of the loans made before the armistice and substantially all the loans 
made after the armistice were not for destruction. Of the amount expended in 
the United States by our debtors after we entered the war, both before and after 
the armistice, most of which was borrowed from the United States Government 
on war and relief loans, less than a third was spent for munitions and remounts. 
Very large amounts were spent for food, tobacco, etc., for cotton and exchange, 
for relief and surplus supplies sold on credit, for repayments of commercial loans, 
and for interest. Much of the food, tobacco, cotton, relief and other supplies sold 
on credit were resold by the governments for use of their own ci'vilian population. 
In certain cases these supplies were actually resold and the funds turned into the 
treasury of the debtor governments. The amounts used to purchase exchange 
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were in reality loans by the United States to the allied countries which were no 
doubt expended by them in part at least in countries other than the United States; 
they served to maintain the value of allied currencies. Some of the loans made 
after the armistice were vital to the recovery, and indeed, to the very existence of 
the borrowing nations. 

It does not seem accurate, therefore, to treat all of what are termed in the 
United States “War Debts” as representing sums devoted in their entirety to 
expenditures on destruction and totally unproductive in so far as the borrowing 
governments are concerned. 

The United States Government in reaching the settlements with its debtors has 
combined loans made during the war period and loans made after the armistice, 
including commercial credits, funding all in the debt agreements. It is our under- 
standing that a different practice has prevailed in Europe. The figures cited in 
the note of the British Government covering advances made by the United States 
of America and advances made by the United Kingdom, as well as receipts to 
date on these advances, are not therefore strictly comparable. 

The note of the British Government also seems to us to over-emphasize the 
influence which war debt payments may have had in the past on world economy. 
With various observations and figures presented by the British Government in 
that regard the American Government is not in accord, but it does not desire 
to enter into detailed discussion in the face of the larger immediate issues. In 
general it is our view that the causes of this depression lie in much more potent 
forces than these debt transactions. We notice that similar conclusions have been 
indicated in the careful study published by the League of Nations entitled, “The 
Course and Phases of the World Economic Depression.” 

Furthermore, in its inferences as to the difficulties of payment, the British 
Government treats merely some of the items of the balance of payments, leaving 
out of account service items. It may be pointed out that the expenditures of 
American tourists in foreign lands during the period 1924 to 1930 have totalled 
approximately $3,900,000,000, and that during that period immigrant remittances 
have aggregated net $1,495,000,000, This is in comparison to the total receipts 
of $1,673,000,000 on account of debt settlements during the same period. Again 
in measuring the transfer question, account must be taken not only of trade 
directly with the United States but of the whole area of international dealings. 
In the total of receipts and outgo arising from the international transactions of 
both our debtors and ourselves, debt payments have been a relatively minor 
item. 

The argument that the payment of these debts to the United States has 
drained the gold_,reserves of other countries to the United States, does not seem to 
us borne out by actual experience. The gold holdings of the United States at the 
time these payments upon debts began were about $4,028,000,000, and they stand 
now at about $4,338,000,000. It is true that our gold supply has at times 
exceeded this sum but this extra gold was ^demonstrably temporary deposits by 
other nations not related to debt payments. ’ The main fault in the distribution of 
gold supplies seems to us to have occurred as between the different countries of 
Europe as the gold supplies of Europe increased from about $3,018,000,000, on 
January 1st, 1924, to about $6,963,000,000 at present; the distribution of which 
as between the countries of Europe cannot be attributed to forces originating in 
the United States. 

I feel I must also callfattention to the misunderstanding' which might arise 
from the following statement in your note: 

“The initiative in devising settlement of reparations was taken by the creditor 
governments of Germany, at Lausanne with the cognizance and approval of the 
United States Government.” 

The facts in this connection were more accurately set out in a statement issued 
by the British Treasury on July 14th last: 

“Misunderstanding has arisen regarding Mr. ChamberlaiiFs reference in his 
speech to the House of Commons on Monday, referring to conversations with 
representatives of the United States. He did not suggest, and of course had no 
intention of suggesting that representatives of the United States had approved, 
either tacitly or explicitly, what was done at Lausanne. The proceedings there 
were throughout on the basis that the course was to seek European solution of 
reparations without involving the United States in the discussion.” 

In 1923 when the British Government sent a mission to settle the debt of Great 
Britain to the United States, the United States Treasury held demand obligations 
of Great Britain calling for interest at the rate of 5 per cent. As a result of the 
negotiations these obligations were refunded on an interest basis of 3%ths per 
cent, which was a lower rate of interest than the credit of either country at that 
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time commanded. The policy adopted by the United States in its settlement 
was stated by the Debt Funding Commission: 

“The Commission in its settlement with Great Britain, made on June 19, 1923, 
and in subsequent negotiations or settlements has adhered to the principle that 
the adjustments made with each government must be measured by the ability 
of the particular government to put aside and transfer to the United States the 
payments called for under the funding agreement. Nor does the principle of 
capacity to pay require the foreign debtor to pay to the full limit of its present 
or future capacity. It must be permitted to preserve and improve its economic 
position, to bring its budget into balance, and to place its finances and currency 
on a sound basis, and to maintain, and if possible, to improve the standard of 
living of its citizens. No settlement which is oppressive and retards the recovery 
and development of the foreign debtor is to the best interests of the United States 
or of Europe.” 

The representatives of no country have set their hands to any agreement 
which they believed at the time did not fulfill this policy. 

While it seems desirable to state these facts from the standpoint of historical 
accuracy and as necessary to explain the point of view of the American people 
towards these obligations, the real question raised by the British note is how can 
the problems which arise from the existence of these obligations best be dealt 
with under the conditions in the world today. 

As to the payment due on December 16th, I appreciate the cogency of the 
difficulties which you present as to the transfer of these monies in the present 
state of foreign exchanges. In an endeavor to meet this situation, it already has 
been suggested to you that the President might be willing to recommend to the 
Congress the acceptance of deposits in sterling in England, to be guaranteed as 
to dollar value and transferred at such time as would not interfere with the 
stability of exchange. This I understand your Government has declined in the 
belief that the existence of a large sum of sterling awaiting transfer would affect 
the exchange markets almost as seriously as the actual purchase of exchange. 
Accordingly further informal suggestions have been made to your Government 
of methods of minimizing these difficulties which it has not been able to find 
acceptable. 

Recognizing these difficulties of effecting transfer I am confident that the 
Congress will be willing to consider any reasonable suggestion made by your 
Government which will facilitate payment of the sum due on December 15th. 

Accept [etc.] 

Hkney L. Stimson. 


To the Secretary of Stale from the British Ambassador, December 11, 19S8 

1. His Majesty’s Government having received the note addressed to them 
by the United States Government on December 7th observe with satisfaction 
that the United States Government welcome the suggestion for a close examina- 
tion between the two countries of the whole subject dealt with in the British 
Note of December 1st. His Majesty’s Government feel that it will be appro- 
priate to reserve for this joint examination their comments on certain of the views 
expressed in the United States note of December 7th, but they think it right to 
state that after further careful consideration they see no reason to modify their 
general conclusions set forth in their Note of December 1st. 

2. His Majesty’s Government will, therefore, in the present communication, 
deal only with the last portion of the United States Government’s note which 
relates to the immediate question of the payment on December 15th. His 
Majesty’s Government observe that the United States Government recognize 
the difficulties of effecting transfer but they remain convinced that no solution 
other than suspension would obviate these difficulties. They note therefore with 
profound regret that — notwithstanding the arguments contained in the British 
Note of December 1st — the United States Government have decided not to 
recommend this solution to Congress. 

3. In view of this decision His Majesty’s Government have determined to 
make payment of the amount due on December 15 under the Funding Agree- 
ment of June 18, 1923 but they think it desirable to take the opportunity of 
stating clearly their position in regard to this payment and of explaining the 
circumstances in which they have arrived at that conclusion. 

4. For reasons which have already been placed on record His Majesty’s Govern- 
ment are convinced that the system of intergovernmental payments in respect 
of the War Debts as it existed prior to Mr. Hoover’s initiative on June 20th, 
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1931, cannot be revived without disaster. Since it is agreed that the whole subject 
should be re-examined between the United States and the United Kingdom this 
fundamental point need not be further stressed here. 

5. In the view of His Majesty’s Government therefore the payment to be made 
on December 15th is not to be regarded as a resumption of the annual payments 
contemplated by the existing agreement. It is made because there has not been 
time for discussion with regard to that agreement to take place and because the 
United States Government have stated that in their opinion such a payment 
would greatly increase the prospects of a satisfactory approach to the whole 
question. 

6. His Majesty’s Government propose accordingly to treat the payment on 
December 15th as a capital payment of which account should be taken in any 
final settlement and they are making arrangements to effect this payment in gold 
as being in the circumstances the least prejudicial of the methods open to them. 

7. This procedure must obviously be exceptional and abnormal and His 
Majesty’s Government desire to urge upon the United States Government the 
importance of an early exchange of views with the object of concluding the pro- 
posed discussion before June 15th next in order to obviate a general breakdown 
of the existing intergovernmental agreements. 

British Embassy. 


To the British Ambassador, December 11, 193S 

Excellency: 

I learn with satisfaction of the decision of your Government “to make payment 
of the amount due on December 15 under the Funding Agreement of June 18, 
1923.” But in view of the statement in your note that “in the view of His 
Majesty’s Government therefore the payment to be made on December 15th is 
not to be regarded as a resumption of the annual payments contemplated by the 
existing agreement”, I must call attention to the fact that the Secretary of the 
Treasury has no authority to accept payment from your Government except as 
provided under the terms of the Funding Agreement. 

As I pointed out in my note of November 23, 1932, there is reserved to the 
Congress of the United States the ultimate decision in respect of the funding, 
refunding or amendment of these intergovernmental obligations under considera- 
tion. The Executive has no power to amend or to alter them either directly or 
by implied commitment. Accordingly, it should be understood that acceptance 
by the Secretary of the Treasury of funds tendered in payment of the December 
15 installment cannot constitute approval of or agreement to any condition or 
declaration of policy inconsistent with the terms of the agreement. The sum so 
received must be credited to principal and interest as provided therein. 

I therefore assume that in paragraphs five and six of your note you are not pro- 
posing to make this payment otherwise than in accordance with the terms of the 
Funding Agreement but that you are stating your views as to steps which your 
Government may desire to propose subsequently after a reexamination of the 
entire problem. • 

I have emphasized these facts with a view to avoiding any possible future 
misunderstanding. I believe that our future course as pointed out by our corre- 
spondence is clear. In your first note of November 13 you asked for an exchange 
of views at the earliest possible moment with respect to the regime of intergovern- 
mental financial obligations and, in your second note, you welcomed the expression 
of our willingness to facilitate such discussions, and referred to the desirability of 
a close examination between our Governments of the whole subject in preparation 
for the International Economic Conference. In my last note of December 8 I 
replied that the President of the United States was prepared through whatever 
agency may seem appropriate, in cooperation with your Government to survey 
the entire situation (in which the debt of the British Government to the United 
States necessarily plays a part) and to consider what means may be taken to 
bring about the restoration of stable currencies and exchange, the revival of trade 
and the recovery of prices. 

But in the meanwhile, as I informed you in my note of November 23, great 
importance is attached by our Government and people to the maintenance of the 
original debt agreement in force and that a satisfactory approach to the whole 
question would be greatly increased by the pursuance of such a policy. 

It would seem to me therefore to be undesirable that any steps be taken which, 
by causing misunderstanding, would increase the difficulties that must be over- 
come in finding an ultimate solution satisfactory to both nations. 

Accept [etc.] 

Henry L. Stimson. 
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To the Secretary of State from the British Ambassador, December 12,1932 

In replying to the note of the United States Government of December 11th His 
Majesty’s Government desire to emphasize that the purpose of their note of even 
date was to state clearly their own position in regard to payment on December 
15th, and to explain the circumstances in which they had decided to make pay- 
ment. It was not of course the intention of their note to touch upon any matter 
affecting the Constitutional position of the United States Government. 

Their note should therefore be read solely as relating to their own position, 
which they have taken after mature consideration, viz; that they are prepared 
to make payment on December 15th in the light of the considerations set out.in 
their note of December 11th, and they must reserve the right to recur to those 
considerations in the examination of the whole question to which the United 
States Government have agreed. They would again emphasize the importance 
of entering upon that examination without loss of time. 

British Embassy. 


Statement from the White House, January 20, 19SS, relative to the discussion of the 
British debt with representatives of Great Britain 

The conference between the President and the President-elect this morning 
was attended by Secretaries Stimson and Mills and Messrs. Norman Davis and 
Moley. The discussions were devoted mainly to a canvass of the foreign situa- 
tion and the following statement covering the procedure to be followed was 
agreed upon: 

“The British Government has asked for a discussion of the debts. The 
incoming Administration will be glad to receive their representative early in 
March for this purpose. It is, of course, necessary to discuss at the same time 
the world economic problems in which the United States and Great Britain are 
mutally interested and therefore that representatives should also be sent to discuss 
ways and means for improving the world situation.’’ 

It was settled that these arrangements will be taken up by the Secretary of 
State with the British Government. 


To the Secretary of State from the British Ambassador, January 25, 1933 

We have received with great satisfaction the communication sent by the Presi- 
dent Elect of the United States through you in reply to our proposal of Novem- 
ber 10th for a discussion on the American debt question. We note that Mr. 
Roosevelt would like to receive a representative or representatives of His 
Majesty’s Government at Washington as soon as possible after March 4th. His 
Majesty’s Government are happy to accept this invitation. The effect of the 
debt situation upon a wide range of world economic problems is crucial to every 
government and in the course of the discussion at Washington on the debt we 
shall be glad to take the opportunity of exchanging views with Mr. Roosevelt 
on those other matters in which the two governments are so closely interested. 
It will be recognized that decisions on matters which constitute the subject of the 
approaching world economic conference and which affect other States cannot be 
reached before discussions take place at that Conference between all the States 
represented there. 


To the British Ambassador, June 9, 1933 

Excellency: 

I am requested by the Secretary of the Treasury to notify you that $75,950,000 
interest is due and payable on June 15, 1933, on account of the indebtedness of 
your Government to the United States pursuant to the debt agreement of June 19, 
1923. 

The debt agreement of June 19, 1923, requires thirty days advance notice in 
case your Government desires to make payment in obligations of the United 
States issued since April 6, 1917, but I am requested by the Secretary of the 
Treasury to advise you that he will be glad to waive the requirement of thirty 
days advance notice if your Government wishes to pay in that manner. 

Accept [etc.] 

William Phillips, 

Acting Secretary of State. 
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To the Acting Secretary of State from the British Ambassador, June IS, 19SS 
Sie: 

In reply to the Note handed to me by the State Department on June 9th, I 
am directed by my Government to make the following communication to you: — 

It will be recalled that the general views of His Majesty’s Government in the 
United Kingdom on war debts and on their relation to present world difficulties 
were explained in notes exchanged in November and December last. His 
Majesty’s Government at that time decided to make payment of the amount due 
on December 15th but they indicated clearly that this payment “was not to be 
regarded as a resumption of annual payments contemplated by the existing agree- 
ment’’ and they announced their intention of treating this payment “as a capital 
payment of which account should be taken in any final settlement.” 

Finally they pointed out that the procedure adopted “must obviously be 
exceptional and abnormal” and they urged upon the United States Government 
“the importance of an early exchange of views with the object of concluding the 
proposed discussions before June 15th next in order to obviate a general break- 
down of existing intergovernmental agreements.” 

His Majesty’s Government in the United Kingdom adopted this procedure 
because they recognized the peculiar position in which the then United States 
Administration was placed, and the impossibility of their undertaking any effective 
discussion of the problem at that time. His Majesty’s Government acted, how- 
ever, on the understanding that the discussion would take place without delay, 
upon the provisions of the existing agreement in all its aspects, so as to arrive at 
a comprehensive and final settlement and in the belief that payment on Decem- 
ber 15th would greatly increase the prospect of a satisfactory approach to the 
whole question. 

Negotiations were accordingly started even before the new Administration 
was inaugurated; and His Majesty’s Government in the United Kingdom have 
been most anxious to pursue them as rapidly as possible. On the occasion of 
the Prime Minister’s visit to Washington the President and his advisers made 
preliminary explorations as to the basis of a clearer understanding of the situa- 
tion. For reasons not within the control of either Government, however, it 
has not yet been possible to arrive at a definite conclusion of these negotiations. 

A speedy conclusion is, however, urgently needed. The treatment of inter- 
governmental obligations must closely affect the solution of the problems with 
which the World Conference has to deal, because they cannot be separated 
from influences which have brought the world to its present plight. For in- 
stance, it is generally agreed that one of the first and the most essential of our 
aims should be to increase the general level of commodity prices. It may be 
recalled that after the Lausanne Conference there was a marked tendency for 
prices to rise, but that this tendency was reversed when the prospects of a final 
settlement of intergovernmental obligations receded, while the December paj'- 
ment was accompanied by a sharp fall in prices which was felt in America at 
least as much as in Europe. Experience, therefore, appears to show that the 
effect of these payments upon prices is very direct. 

In the opinion of His Majesty’s Government it is essential for the success of 
the Conference that the delegates should not be hampered and harassed by 
doubts about the possibility of a satisfactory settlement of war debts. Payment 
of a further instalment of the debt at this juncture would inevitably be judged 
to mean that no progress whatever had been made towards such a settlement 
and would, therefore, deal a damaging blow at the confidence of the delegates. 

In the circumstances and in view of their action last December, His Majesty’s 
Government had hoped that the United States Government would have been 
able to accede to the request of His Majesty’s Government to postpone payment 
of the June instalment pending discussion of war debts as a whole. Since, how- 
ever, this does not appear to have been found possible. His Majesty’s Govern- 
ment are obliged to decide upon their course of action. 

Such a decision must in any case be of an extremely difficult character and 
in considering it His Majesty’s Government have felt their deep responsibility 
not only to their own people, but to the whole world which is awaiting the delib- 
erations and recommendations of the Conference with the utmost anxiety. 

The conclusion at which His Majesty’s Government have arrived is that pay- 
ment of the June instalment could not be made at this juncture without gravely 
imperilling the success of the Conference and involving widespread pohtical 
consequences of a most serious character. In their view the instalment should 
be considered and discussed as part of the general subject of war debts upon 
which they are anxious to resume conversations as soon as they can be arranged. 
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In the meantime, in order to make it perfectly clear that they do not regard 
tlie suspension of the June payment as in any way prejudicing an ultimate 
settlement, His Majesty’s Government propose to make an immediate payment 
of ten million dollars as an acknowledgement of the debt pending a final settle- 
ment. If, as they trust, the Government of the United States is thereafter 
prepared to enter upon formal negotiations for an ultimate settlement of the 
whole war debt question, His Majesty’s Government would gladly be informed 
of the time and place at which the United States Government would desire such 
negotiations to be begun. 

I have [etc.] R. C. Lindsay. 


To the British Ambassador, June 14, 19SS 

Excellency: 

In reply to the note handed to me by Your Excellency on the 13th instant, 
I. am directed by the President to make the following reply; 

The President understands that His Majesty’s Government have concluded 
that payment of the June fifteenth installment “could not be made at this junc- 
ture without gravely imperilling the success of the Conference and involving 
widespread political consequences of a most serious character.’’ He notes also 
that accompanying this communication is a payment of ten million dollars “as 
an acknowledgement of the debt pending a final settlement,” and notes the 
characterization of the circumstances with which the British Government 
accompanies this payment, although he, by no means, concedes some of the 
statements concerning the world wide economic cause and effect contained in 
His Majesty’s Government’s communication, especially in so far as they affect 
the Economic Conference. 

The President points out to His Majesty’s Government the welL known fact 
that it is not within his discretion to reduce or cancel the existing debt owed to 
the United States, nor is it within his power as President to alter the schedule 
of debt payments contained in the existing settlement. Such power rests with 
the Congress. 

He notes likewise the suggestion of His Majesty’s Government that they desire 
to make further representations concerning the entire question of the debt, and 
that His Majesty’s Government requests that a time and place be indicated 
where such representations can be made to the President or the appropriate 
representative of the Executive. The President suggests that His Majesty’s 
Government provide for such representations to be made in Washington as 
soon as convenient. 

Any results of such a discussion of the debt question can be submitted for the 
information or the consideration of the Congress when it next meets. 

Accept [etc.] 

William Phillips, 

Acting Secretary of State. 


Statements by the President and the British Chancellor of the Exchequer-, November 

7, 1933, at the conclusion of conversations concerning the British debt 

Statement by the President: 

“For some weeks representatives of the British Government have been con- 
ferring with representatives of this Government on the subject of the British debt 
to this country growing out of the World War. The conversations were requested 
by the British Government in its notes of last June and December, a request to 
which I gladly acceded in view of the policy which I announced in November 1932, 
that a debtor may at any time approach a creditor with representations concern- 
ing the debt and ask for readjustment of the debt or its terms of payment. 

“The conversations, now concluded, have in no sense prejudiced the position 
which either Government has taken in the past or may take in any subsequent 
discussion of the. entire debt question. They have, however, given an oppor- 
tunity for a full and frank discussion of the representations which the British 
Government has made. 

“These discussions have made clear the great difficulty, if not impossibility, of 
reaching sound conclusions upon the amounts of international payments prac- 
ticable over any considerable period of time in the face of the unprecedented 
state of world economic and financial conditions. 

“It has, therefore, been concluded to adjourn the discussions until certain 
factors in the world situation — commercial and monetary — become more clari- 
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fied. In the meantime, I have as Executive noted the representations of the 
British Government. I am also assured by that Government that it continues 
to acknowledge the debt without, of course, prejudicing its right again to present 
the matter of its readjustment, and that on December 15, 1933, it will give 
tangible expression of this acknowledgment by the payment of 7J4 million dollars 
in United States currency. 

“In view of these representations, of the payment, and of the impossibility, 
at this time, of passing finally and justly upon the request for a readjustment of 
the debt, I have no personal hesitation in saying that I shall not regard the 
British Government as in default.’’ 

Coincident with the issuance of the President’s statement in Washington, the 
Right Honorable Neville Chamberlain, Chancellor of the Exchequer, was to 
address the House of Commons in the following terms: 

“The discussions in regard to war debt have been concluded. 

“It has unfortunately not proved possible to reach an agreement for a final 
settlement. His Majesty’s Government recognize, however, the difficulties 
which exist at the present time by reason of the unsettled economic and financial 
situation and they have accordingly informed the United States Government 
that they are prepared to make on December 15 next a further payment of seven 
and a half million dollars in American currency in acknowledgement of the debt 
pending a final settlement. His Majesty’s Government have stated that they 
are ready to resume negotiations on the general question whenever after con- 
sultatio’n with the President it may appear that this can usefully be done. 

“President Roosevelt is making a statement in Washington today in regard to 
the discussions. After briefly referring to the origin and the result of the con- 
versations the statement concludes as follows;’’ 

(Note. — The Chancellor of the Exchequer at this point was to read from the 
statement issued by the President beginning, “It has, therefore, been con- 
cluded’’, and continuing to the end.) 


HUNGARY 

Aide-Mimoire of the Hungarian Minister, November 1, 193S 

The Minister of Hungary has been instructed to bring the following to the 
attention of the American Government; 

The so-called Hoover Moratorium having expired, there will be due on Decem- 
ber 15, 1932, the amount of $40,729.35 on the funded indebtedness of the Hun- 
garian Government to the United States, representing payment on principal and 
semi-annual interest. 

On account of insurmountable difficulties in procuring the necessary foreign 
exchange for the service on Hungary’s foreign loans, the Hungarian Government 
was forced to put certain measures into effect on December 23, 1931, with a view 
to accumulating the required foreign exchange for the payment of its foreign 
obligations. These measures, however, have not brought the hoped for results 
and no improvement can be noted as yet in this condition. Consequently, the 
Hungarian Government does not have at its disposal the necessary foreign 
exchange and it regrets exceedingly its inability to make the payment due on 
December 15, 1932. 


ITALY 

To the Secretary of State from the Italian Charge d’ Affaires, December 15, 1932 

The Charg5 d’Affaires of Italy presents his compliments to His Excellency the 
Secretary of State and has the honor, by order of his Government, to inform the 
Department of State that, in conformity with the deliberation of December 5, 
1932, by the Grand Council of Fascism, the Italian Ministry of Finance has 
remitted today to the United States Treasury the sum of $1,245,437 (one mil- 
lion, two hundred forty five thousand, four hundred thirty seven dollars) being 
the amount of the quota of the Italian war debt towards the United States, due 
December 15, 1932. 
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To the Acting Secretary of State from the Italian Ambassador, June I 4 , 1933 
Sir: 

With reference to your note of the 9th of this month, concerning the amounts 
due on June 15th by the Italian Government to the Government of the United 
States in accordance with the debt agreement of November 14th, 1925, I have 
been instructed to inform you that on June 13th the Fascist Great Council has 
passed the following Resolution: 

“In view of the payment due to the United States on June 15th and of the 
opening of the Economic Conference in London, the Fascist Great Council de- 
cides that a payment of one million dollars shall be made in order to show the 
goodvdll of the Italian Government and at the same time the limitations imposed 
upon it by the existing situation. The Council invites the Minister of Foreign 
Affairs to start negotiations for the final solution of this problem before the 
payment of next December falls due as provided by the existing debt agreement”. 

I am also instructed to inform you that, in accordance with the above Resolu- 
tion and in view of the representations already made by Finance Minister Signor 
Jung during his recent visit to Washington in regard to Italy’s capacity to pay, 
the Italian Government propose to make an immediate payment of one million 
dollars as an acknowledgement of the debt pending a final settlement and that 
they would be glad to enter upon negotiations for such a final settlement of the 
war debt question at the earliest date convenient to the Government of the 
United States. 

Accept [etc.]. 

Rosso. 


To the Italian Ambassador, June 17, 1933 

Excellency: 

In reply to Your Excellency’s note of June 14th, the President directs me to say 
that the Government of the United, States notes that the payment of one million 
dollars has been made on account and as an acknowledgment by your Government 
of the debt due the United States. This Government notes also the request of the 
Italian Government for an opportunity to present representations concerning the 
entire debt question and in reply desires to inform you that it will be glad to 
confer with you in regard to this matter. 

Furthermore it is noted that the Italian Government has not made full payment 
at this time for the reasons which were presented to this Government by Finance 
Minister, Mr. Jung, during his recent visit to Washington, at which time he 
discussed Italy’s capacity to pay. 

The Government of the United States, however, would not be entirely candid 
if it did not express its thought that a payment of one million dollars on a total 
payment due of $13,545,437.50 may be regarded in the United States as unsub- 
stantial, and may occasion disappointment on the part of the Congress and the 
people of the United States. 

Accept [etc.] 

William Phillips, 

Acting Secretary of State. 


LATVIA 


To the Secretary of State from the Consul General of Latvia in New York City, in 
Charge of Legation, November 33, 1933 

Sir: 


Under instructions from my Government, I have the honor to call your atten- 
tion to the serious concern of the Government of Latvia, as to the possible effect on 
the country’s financial and economic situation, of a transfer to the United States 
Treasury, of the payment due December 15, 1932, of the semi-annual interest in 
the amount of $102,660, as well as of the payment of a Bond maturing December 
15, 1932, in the principal amount of $9,200, which are not postponable under the 
terms of the debt funding agreement of September 24, 1925, between the Govern- 
ment of the Republic of Latvia and, the Government of the United States. 

My Government has already been necessitated to take advantage of the pro- 
vision contained in Article 2 of the funding agreement, in declaring its intention to 
postpone the principal payment due on the same date, in the amount of $37,000, 
but feels that the present precariousness of Latvia’s situation as regards foreign 
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exchange reserves, and the continued depressed condition of the country’s export 
trade, dictate a necessity for further and full relief from its financial obligations 
under the aforementioned debt funding agreement, during the period of acute 
crisis, — which is still without noticeable abatement, notwithstanding the emer- 
gency measures which have been taken by the Latvian Government, to stem the 
abnormal outflow of foreign exchange, and to regulate and balance foreign trade. 
No doubt the United States Government is informed that the Government of 
the Republic of Latvia, since the beginning of the present crisis, has made drastic 
cuts in its budget expenditures also, and pursued a policy of strictest economy. 
It is to be feared lest further steps in this direction will serve only to undermine the 
vital forces of the country’s financial and economic life. 

If the earnest efforts of my Government, have not yet been adequate to over- 
come the crisis and to cope with the rising difficulties, it is because of reasons deeply 
rooted in the general World situation, which have obstructed the quick recovery 
of any single country, and have made it impossible for my country to attain such 
degree of restoration to normalcy of its finances, as would permit the resumption 
of its intergovernmental obligations, agreed upon under considerably more 
favorable circumstances, when the prospect was for uninterrupted progress on 
the road of recovery. 

The Government of the Republic of Latvia has, with satisfaction, noted that 
the powers principally concerned in the matter of intergovernmental obligations, 
have taken the initiative in requesting the United States Government to further 
study the debt question with a view to finding additional remedies to alleviate the 
present situation. It is to be expected that some period of time would be required 
to find a satisfactory solution, and until the suggested remedial measures could be 
enacted. It is the earnest hope of the Government of the Republic of Latvia that, 
in the meantime, the Government of the United States of America will find it 
possible to extend the beneficial effects of President Hoover’s announcement of 
June 20, 1931, by granting a further moratorium for payments due under the 
debt funding agreement of September 24, 1925. 

As of immediate urgency, I have the. honor. Sir, to renew the request of my 
Government for a postponement of the whole amount payable on December 15, 
1932, on the principal, as well as on the interest. 

I trust that the United States Government will receive this request of the 
Government of Latvia, in a spirit of high understanding and comprehension of the 
exigencies of the present situation, and will grant it their favorable consideration. 

With assurances [etc.] Aethue B. Lule. 


Aide-Memoire of the Latvian Minister for Foreign Affairs to the American Minister, 

December 3, 1933 

In connection with the payment of the next instalment of the Latvian debt to 
the United States falling due on December 15th, and with reference to the Note 
No. R. 763.00 of the 13th September last and the reply of the American Charg6 
d’ Affaires of September 24th, the Minister for Foreign Affairs has the honor to 
inform His Excellency, the American Minister, that Mr. Lule, Latvian Consul 
General in New York and in charge of the Latvian Legation in the United States, 
has been instructed to address himself once more to the Government of the United 
States with the request to postpone the payment of interest as well as principal. 

The reasons for asking for such a postponement are the following: 

Owing to the catastrophal fall of the prices obtained for Latvian agricultural 
produce, of which the exports are mainly composed, the influx of foreign currency 
into Latvia has diminished to such an extent that about a year ago already extraor- 
dinary measures had to be adopted to protect the small reserves of gold and 
foreign currency at the disposal of the Latvijas Banka. So, for instance, Latvian 
exports to the United States show the following figures: 


January to September 1930 Ls. 1, 609, 000 

During the same period in 1931 they fell to 1, 033, 000 

While for that period in the current year they amount to 
barely - 562, 000 


The total exports, which reached Ls. 225,000,000 during the first nine months 
of 1930, feU to Ls. 143,400,000 in 1931 and to Ls. 59,100,000 during the same 
period of the current year. 

The reserves of foreign currency at the disposal of the Latvijas Banka have 
reached such a low level that, unless this downward movement can be stopped. 
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it is to be feared that there will be no possibility in the near future to provide the 
necessary foreign currency to pay for the goods which have to be imported. 

The above is illustrated by the fact that, according to the statement of the 
Latvijas Banka, the assets of foreign currency at the disposal of that Bank on 


November 28th, 1932, amounted to Ls. 11, 355, 232. 88 

While, on an average, in 1930 42, 500, 000. 00 

Ini 929 - 68, 200, 000. 00 

Ana in 1928 72, 500, 000. 00 


were still available. 

Although these reserves at the disposal of the Latvijas Banka are so incon- 
siderable, there are still outstanding sums to be paid for previously imported 
goods. As the American Legation is aware, there have been many cases where 
the Currency Commission has been unable to satisfy in full the demands presented 
to it for the transfer of dollars to the United States. 

In spite of the extraordinary measures taken by the Latvian Government in 
order to prevent the outflow of foreign currency during the last months and 
weeks, a constant decrease can be observed every week, and the only possible 
course of action seems to be the introduction of additional and severer restrictions 
than those that are in force already. 

Notwithstanding the fact that the budget of the State has been reduced to 
the utmost and that the Government has even been obliged to cut down the 
salaries of the State officials which, in many cases, hardly reached the indispen- 
sable minimum, it seems that the Government will have to cope with a heavy 
budgetary deficit. They are, so far, at a loss to devise the means by which this 
deficit could be covered. 

Contrary to comments in the American press, according to which the American 
people consider that many European nations are spending too much on unpro- 
ductive armaments, in Latvia all expenditure for the requirements of the army 
has been reduced to the utmost. Her expenditure for the purposes of national 
defense is exceedingly moderate and even insufficient for protecting the country 
against any kind of unprovoked aggression. 

The Latvian army does not, in fact, amount to 20,000 men, manifestly pos- 
sessing insufficient equipment and war material. 

Among others, the American Representatives at the World Disarmanent Con- 
ference have recognized the point of view of the Latvian authorities on the 
suWeet. 

' Finally, the Latvian Government hope that the Government and the Congress 
of the United States, in dealing with the question of the Latvian debt, will also 
consider the devastations wrought in the country by wars and revolution. The 
most fertile parts of the country had to be evacuated by the Latvian population, 
while afterwards the economic life of Latvia had to be reconstructed without any 
help from abroad. The Latvian nation has not only sustained heavy material 
losses during the Great war and its fights for liberation, but it has also lost a pro- 
portionally very important number of human lives (about 40,000 killed), the 
country being in the direct line of battle the whole time the world war lasted. 
Even now, 18 years after the beginning of the war, there are regions in Latvia 
where, owing to the lack of means, it has been impossible to remove all traces 
of the trenches and to turn the waste into arable land once more. Although the 
nation has been subjected to such severe sufferings, Latvia has received no repara- 
tions at all, unlike all the other nations of Western Europe that had been involved 
in a similar way during the world war. 

It is the earnest desire of the Minister for Foreign Affairs that Mr. Skinner 
should kindly undertake to inform his Government of the above-mentioned facts. 
Mr. Zarins hopes that the particular circumstances existing in Latvia, which con- 
stitute a decided change for the worse since 1925, date, when the debt agreement 
was made, will be taken into consideration, and that the Congress of the United 
States will find it possible to postpone the payment which falls due on December 
15th on account of the Latvian debt to the United States for a period covering the 
business depression and until the question of the Latvian debt can be settled in 
all its aspects. 

Ministry for Foreign Affairs, 

Riga. 
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To the American .Minister from the Latvian Minister for Foreign A ffairs, December 

15, loss 

Excellency; 

I have the honour to refer to my Note of the 13th of September last, to the 
Note which was handed over to the American Secretary of State on the 23rd of 
November and, lastly, to the Aide-Memoire I transmitted to you on December 
3rd, concerning the payment of the next instalment due to the United States 
in virtue of the debt funding agreement concluded on September 24th, 1925. 

I have the honour to inform Your Excellency that, taking into consideration 
the refusal of the United States Government to grant a postponement of the pay- 
ment falling due to-day, which refusal was communicated to Mr. Lule, Latvian 
Consul General in New York and in charge of the Latvian Legation in the United 
States, on the 10th of December by the Assistant Secretary of State and by Mr. 
Mills, Secretary of the Treasury, the Latvian Government have decided to pay 
the United States Treasury the sum of $111,852.12, which sum was mentioned 
as not to be postponed in the Note of the American Charge d’Affaires in Riga of 
September 24th. The Minister of Finance has to-day advised the Federal 
Reserve Bank in New York by telegraph to effect the above payment. 

In the name of the Latvian Government I have to declare in this connection 
that this payment has been made out of the inalienable reserves of the State, 
and only in view of the. categorical demand of the United States Government. 

Notwithstanding this, Latvia maintains the point of view expressed in the 
Notes of September 13th and November 23rd, and the Aide-Memoire of December 
3rd, and requests that the revision of the debt funding agreement of September 
24th, 1925, be accomplished in any case before the next instalment falls due, 
i.e. before June 15th, 1933. 

The payment in question has further been made out of the conviction of the 
Latvian Government that it will facilitate considerably a satisfactory approach 
to the settlement and the final liquidation of the whole question of war and 
intergovernmental debts. 

Finally, I have the honour to state that this payment is not regarded by the 
Latvian Government as a resumption of the annual payments contemplated by 
the agreement of 1925. It is made, because there has not been sufficient time 
to discuss and explain to the United States Government and Congress the financial 
and economic situation of Latvia. 

I avail myself [etc.] Ch. Zarins 


To the Consul General of Latvia in New York City, in Charge of Legation, December 

ss, loss 

Sir: 

By your note of December 15, 1932, I have learned with satisfaction of the 
payment by your Government to the order of the Treasury of the United States 
of the sum due December 15 under the Debt Funding Agreement of September 
24, 1925. However, in view of the statement in your note that “the Government 
of the Republic of Latvia do not regard this payment as a resumption of payments 
under the Debt Funding Agreement of September 24, 1925”, I must call attention 
to the fact that the Secretary of the Treasury has no authority to accept payment 
from your Government except as provided under the terms of the Debt Funding 
Agreement. 

There is reserved to the Congress of the United States the ultimate decision in 
respect of the funding, refunding or amendment of these intergovernmental 
obligations under consideration. The Executive has no power to amend or to 
alter them either directly or by implied commitment. Accordingly, it should 
be understood that acceptance by the Secretary of the Treasury of funds tendered 
in payment of the December 15 installment cannot constitute approval of or 
agreement to any condition or declaration of policy inconsistent with the terms of 
the agreement. The sum so received must be credited to principal and interest 
as provided therein. 

I note the request of the Government of Latvia that a full survey of the matter 
of Latvia’s indebtedness to the United States be made, and that a revision of the 
Debt Funding Agreement of September 24, 1925, take place before the next 
payment date. The President of the United States is disposed, through whatever 
agency may seem appropriate, in cooperation with the Latvian Government, 
to survey the entire situation. Such an examination does not imply cancellation 
but I believe that there are important avenues of mutual advantage which should 
be thoroughly explored. At an opportune time I shall communicate further with 
your Government in this regard. 

Accept [etc.] Henry L. Stimson. 
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To the Acting Secretary of State from the Consul General of Latvia in New York 
City, in Charge of Legation, June 16, 19SS 

Sir: 

Under instructions from my Government, I have the honor to refer to the view- 
point of the Government of Latvia, concerning the indebtedness of Latvia to 
the United States of America, as expressed in the note of the Minister of Foreign 
Affairs of Latvia to the American Minister to Latvia, dated December 15, 1932, 
and in my note of the same date to the Secretary of State of the United States, 
to which a reply, dated December 22, 1932, w.as received from the then Secretary 
of State, indicating the willingness of the President of the United States to survey 
the entire debt situation. Further I have the honor to call your attention to the 
Aide Memoire handed me by the Honorable Henry L. Stimson, on January 26, 
1933, concerning a discussion of the debt question, and containing a statement 
to the effect that an appropriate date for such discussion would be suggested by 
the United States Government. The willingness of the Latvian Government to 
send a delegate or delegates to participate in these discussions was expressed by 
the note of the Minister of Foreign Affairs of Latvia to the American Minister 
to Latvia, dated February 9th, as well as by my note of the. same date to the 
Secretary of State of the United States. However, up to the present time, no 
notice proposing a date for the said discussions has been received by the Govern- 
ment of Latvia. My Government state with regret that no opportunity for a 
survey of the debt situation has been given them, to the present date, June 15th, 
when a hew interest payment has become due under the Debt-Funding Agree- 
ment of September 24, 1925. 

I am directed. Sir, to inform you that the Government of Latvia still adhere to 
the motivation and viewpoint as contained in their note of December 15, 1932. 
Inasmuch as the international situation has become even more complicated and 
involved since that date, due to exchange and transfer difficulties, and inasmuch 
as the foreign trade of Latvia has suffered a further, considerable decline, and the 
budget problem presents increasing difficulties, the Government of Latvia is 
faced with the necessity, which they sincerely regret, of refraining from payment 
of interest due on June 15, 1933, until the proposed negotiations concerning a 
revision of the Debt-Funding Agreement, have been brought to a conclusion. 

However, I have the honor to advise you. Sir, that my Government has not 
the slightest intention of interfering with or barring the negotiations which they 
anticipate with the Government of the United States, regarding Latvia’s indebted- 
ness, by an unilateral decision or action; It is to avoid such an impression that 
the Government of Latvia have tliis day transferred to the United States 
Treasury, the amount of $6,000 (six thousand dollars), constituting approximately 
5% (five per cent) of the interest payment due June 15, 1933, with the same 
reservation, however, as was made in connection with the last payment, that of 
December 15, 1932 to the effect that the Government of Latvia do not consider 
this transfer as resumption of payments under the Agreement of September 
24, 1925. 

May I request. Sir, that the Department of the Treasury of the United States, 
be advised accordingly. 

Please accept [etc.] Arthur B. Lulb. 


Sir: 


To the Consul General of Latvia in New York City, in charge of Legation, 

June 81, 1933 


The President directs me to acknowledge the receipt of your -note of June 15, 
in which you set forth the decision of the Latvian Government to pay the Govern- 
ment of the United States the sum of $6,000., an amount which you point out 
represents approximately five per cent of the interest payment due on June 15, 
as a payment on account and as an acknowledgment by the Latvian Government 
of the debt due the United States. 

In accordance with your request, the representations of the Government of 
Latvia with regard to the entire debt question between our two countries will be 
gladly heard at a date to be agreed upon between us. 

Accept [etc.] 

William Phillips,, 

Acting Secretary of State. 
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LITHUANIA 

To the Secretary of State from the Lithuanian Minister, December 10, 1932 

Sir: 

I have the honor to submit, for the consideration of the United States Govern- 
ment, the enclosed Memorandum presenting the position Of the Lithuanian 
Government on the question of its obligations under the terms of the Debt 
Funding Agreement entered into between Lithuania and the United States of 
America on September 22, 1924. 

The Lithuanian Government will greatly appreciate the favor of a reply to the 
questions raised in the said Memorandum. 

Accept [etc.] ■ 

Bronitjs K. Balutis. 

[MemoraDdum] 

The Lithuanian Government, fully conscious of its duty in relation to the 
fulfilment of international obligations and firm in its determination to discharge 
them to the best of its ability, heretofore has met faithfully its obligations under 
’ the terms of the Debt Funding Agreement entered into between the govern- 
ments of Lithuania and the United States of America on September 22, 1924. 

The disintegrating forces, which originated from the World War activities and 
which seemed to be on a decline at the time of the above mentioned debt settle- 
ment, have reasserted themselves during recent years on such a wide scale and 
with such unexpected violence throughout the world that it is felt that the 
encouraging prospects of the early economic recuperation, so fondly hoped for 
at that tirne, now have to be all but abandoned. The general feeling seems to 
be that urgent and drastic corrective measures must be taken without further 
delay if the remnants of the economic structure are to be saved and the very 
hope for a better future is not to be abandoned. 

It is in the light of these general circumstances and apprehensions that the 
Lithuanian Government feels itself moved, however unwillingly, to respectfully 
submit to the Government of the United States, for its earnest attention and 
consideration, the greatly changed state of conditions by which the Government 
of Lithuania finds itself faced in its attempts to discharge the obligations under- 
taken by the terms of the above mentioned Agreement. 

I. A brief review of the origin of the Agreement, as well as of some of the cir- 
cumstances closely relating to it, may be helpful in clarifying the motives which 
prompt the Lithuanian Government in this matter. 

In 1919, while the Lithuanian territory was still under the occupation of Ger- 
man troops and the Lithuanian Government was as yet unrecognized by the 
-Allied and Associated Powers, and, as such, was deprived of the ability to enter 
into any direct binding agreements with other governments, the Government of 
the United States was in the process of disposing of various surplus war materials 
then stored in France. 

The Lithuanian Government, through its Delegation to the Peace Conference 
in Paris, applied for some of these surplus war materials. A request was made 
not for weapons or other strictly-termed war materials, but for food, clothing, 
medical appliances and like materials then urgently needed by the destitute 
population of Lithuania. This application was unsuccessful for the reason that 
the Lithuanian Government, still unrecognized by the Government of the United 
States, lacked the legal capacity to enter into a binding international agreement. 
The United States Liquidation Commission, in charge of the disposal of the 
above mentioned surplus war materials, though unable to grant the request of 
the unrecognized government, could dispose, however, of these surplus materials 
to private organizations and corporations. 

To meet the said contingency, the co-partnership named “Vilnis” was organ- 
ized and this organization negotiated with the United States Liquidation Com- 
mission the purchase of certain supplies to the total value of $4,159,491.96. Pay- 
ment for the said supplies was arranged in the following manner: a Special Treas- 
ury Note of the Lithuanian Government in the face value of five million dollars, 
due and payable on June 30, 1922, was given,- — thus covering the principal and 
interest at the rate of five per cent per annum up to' the date of maturity of the 
said note. (It is interesting to note here that the significant passage in the said 
Special Treasury Note read, in part, as follows: “This note shall be entitled to 
the security of, and shall constitute a charge upon, any payments or property 
which the Government of Lithuania may receive from Germany or any of its 
Allies, by way of reparation or cession.”) 
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In addition to the above mentioned supplies, Lithuania received a certain 
amount of supplies from the American Relief Administration, the original cost 
of which was $822, 136. 0?. 

Thus the total indebtedness of the Lithuanian Government to the Government 
of the United States, arising out of the above two transactions, amounted to the 
original value of $4,981,628.03. With the interest to date, accrued and unpaid, 
it was funded by the Agreement, signed bn September 22, 1924, in the sum of 
$6,030,000 on terms substantially similar to those of the settlement with Great 
Britain. 

The above tends to indicate that Lithuania’s indebtedness in some respects 
differs from the so-called “war debts” proper, as for instance: 

(a) The Lithuanian Government’s indebtedness did not arise out of loans made 
before the Armistice, nor was it for any war materials or for war purposes gener- 
ally. On the contrary, it was incurred for supplies Of such a nature that it might 
be more properly classified under the head of Relief Assistance. 

(b) The Lithuanian Government in contracting this indebtedness did not re- 
ceive one cent in cash, but acquired the various supplies at the prices then pre- 
vailing, — ^and it must be remembered that the prices of 1919, due to the exigencies 
of war, were the highest on record. 

In this connection it may also be observed that the above mentioned temporary 
legal incapacity placed the Lithuanian Government, as a purchaser, in a disad- 
vantageous position as compared to that of other purchasers whose legal status 
was not questioned and who, arriving on the scene at an earlier date, had a full 
opportunity foi a free bargain and an ample selection while the Lithuanian pur- 
chaser, handicapped by the above circumstances, was glad to receive what could 
possibly be obtained. 

It should be stated immediately that the above elucidation of the transaction, 
resulting in an indebtedness of Lithuania to the United States of America, is 
made here not in a spirit of any grievance whatsoever, but with the sole purpose 
of indicating that while all the debts, from a legal point of' view, are of equal 
validity, still there may be certain circumstances, in connection with the process 
of contracting them, which would seem to justify their consideration, if not in 
law then at least in equity, in a somewhat different light from the straight loan 
transactions. 

II. By the terms of the Funding Agreement of September 22, 1924, Lithuania 
undertook to repay this original indebtedness of $4,981,628.03 in the total funded 
sum (principal and interest) of over fourteen million dollars, to be paid during a 
period of 62 years. 

With reference to the above settlement it may be permissible to mention a few 
additional circumstances which may illuminate more adequately the position of 
Lithuania. They are; , 

(1) Lithuania is well advanced on the list of debt settlements, being the fourth 
nation to sign a debt funding agreement. 

(2) The interest payable, as accepted by Lithuania, is the same as that of 
Great Britain and is of the highest category. 

(3) In the meantime, the extent of. reduction granted to Lithuania by the 
terms of the debt settlement happens to be of the lo'west category, only a few 
other debtors leading her by an insignificant fraction of percentage. 

(4) Although between the beginning of the World War in 1914 and the date 
of the debt settlement with the United States in 1924, the Lithuanian people 
were twice made unwilling victims of the total devaluation of the currency 
imposed, upon them (first the Russian rouble and then the German mark), yet 
Lithuania undertook to pay off her obligations as soon as she succeeded in estab- 
lishing her national sound currency, — and she has already actually paid in cash 
on account of the said indebtedness the total sum of $1,128,580.22. 

(5) Additional light may be thrown on the subject by mentioning the fact 

that Lithuania, although a victim of the very extensive dama,ges done to her 
while her territory was a battlefield for the coiitending armies and of still more 
extensive dainages resulting from a nearly five year occupation by German 
armies, received no appropriate compensation or reparations which could be 
applied toward payment of her own obligations contracted during dire necessity 
and thus lighten her own burden. In this respect the position of Lithuania 
greatly differs from the position of other debtors and her comparative capacity 
to pay is thereby affected. . 

It is hoped that the above observations may lay the foundation for the claim 
that, if Lithuania was eager to settle her' obligations at the earliest possible 
opportunity, she was in no less a degree determined, regardless of all the diffi- 
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culties and handicaps of a newly-born State, to carry out faithfully and to the 
best of her ability the obligations so undertaken. 

III. It is assumed from the various statements repeatedly made by authori- 
tative pei'sons, at the time of the debt settlement and since, that the basic prin- 
ciple underlying the debt settlements with the various debtor countries was the 
debtor’s capacity to pay. It must be recognized that it is a just and generous 
principle, and of undisputed practical value. Yet, since this principle was laid 
as a foundation of the settlement, it may also be logically assumed that what was 
j ust and equitable at the time of settlement and of the initial payment must also 
be just and equitable at the time of any subsequent payment — in other words, 
that the same principle of the capacity to pay, born at the inception of the transac- 
tion, was meant to live during the subsequent stages of the fulfilment of the same 
transaction. An eloquent confirmation of the above assumption was given by 
the Debt Funding Commission itself when the policy of the United States was 
defined in the following terms: 

“The commission (Debt Funding Commission) in its settlement with Great 

Britain and in subsequent negotiations or settlements has adhered to 

the principle that the adjustments made with each government must be measured 
by the ability of the particular government to put aside and transfer to the 
United States the payments called for under the funding agreement. 

“Nor does the principle of capacity to pay require the foreign debtor to pay to 
the full limit of its present or future capacity. 

“It must be permitted to preserve and improve its economic position, to bring 
its budget into balance, and to place its finances and currency on a sound basis, 
and to maintain and, if possible, to improve the standard of living of its citizens. 

“No settlement which is oppressive and retards the recovery and development 
of the foreign debtor is to the best interests of the United States or of Europe.” 

Prompted by the above stated considerations, the Lithuanian Government, 
while greatly regretting the necessity, nevertheless feels its duty to make a frank 
exposition of Lithuania’s present economic and financial conditions -which 
naturally control its “capacity to pay” and determine the ability to continue the 
fulfilment of its obligations. 

IV. In order to show the difference between the economic conditions which 
prevailed in Lithuania at the time of the debt settlement and those existing at the 
present time, a statistical comparison of a few chief indicators of the national 
welfare will be necessary, — such as of the annual budgets, the trade balances and 
the currency circulation. 

Annual budgets . — The annual budget of Lithuania for 1925, the first year of the 
debt payments to the United States, totaled in the sum of nearly $26,000,000. 
During subsequent years the annual budgets gradually increased until in 1930 
the sum of nearly $35,000,000 was reached. Practically all of the budgets were 
balanced with a small favorable margin. 

Then adverse economic and financial conditions proceeded to set it back. The 
current year’s budget was balanced at, a level of $28,000,000, thus making a 
drastic reduction, in comparison with last year, of $6,000,000. The figures 
available for the first nine months of the current year indicate a further alarming 
fall in revenue receipts and a considerable further reduction of the budgetary 
figures will be unavoidable. Thus the budget of the current year has dropped 
nearly to the level of that of 1925, and the modest degree of progress made during 
the intervening years' was lost. Of greater significance is the apprehension that, 
regardless of drastic cuts in expenditures, a balance between revenue receipts and 
expenditures may not be maintained. For a small and new country with limited 
and very modest resources, the prospect of being thrown on the negative side of 
the ledger, is a matter not merely of apprehension but of real danger. 

The above budgetary figures also demonstrate the extremely low level of in- 
comes and expenditures per capita: about $10.00 in 1924, $14.00 in 1930, and 
again about $10.00 in 1932. It is not difficult to see that the margin between 
the present level of the country’s development and that of a minimum indis- 
pensable for its cultural and economic progress is so narrow that a further re- 
trenchment would not only arrest the continuation of the very modest progress, 
but would simultaneously set into action those disintegrating forces which, if 
permitted to continue, would lead to an actual collapse of the economic structure. 

Trade bal'ance.-^As already mentioned above, Lithuania undertook to repay 
her obligations to the United States of America shortly after the establishment 
of her own stable currency. 

Having practically no mW reserve at the time and having to discharge her 
obligations to the United States in terms of gold currency, Lithuania could meet 
14820—33 18 
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these obligations only from her foreign trade surpluses. The development of 
the foreign trade of Lithuania was as follows. 

For the year of 1924, the value of exports was $26,660,000; the value of im- 
ports — 120,650,000, leaving a surplus of $6,000,000. 

For the year of 1930, the exports amounted to $33,378,000, the imports to 
$32,984,000, leaving a surplus of only $394,000. 

The catastrophic drop in the prices of agricultural products, which constitute 
practically the sole items of export, as well as various trade restrictions of recent 
origin, account for the following figures of exports for the last 2 years; 

1931 $27,311,910 

1932 (for the first 9 months) 14, 246, 140 

The sharp drop in exports compelled a corresponding curtailment of imports, 
as js shown by the following figures: 

1931 $27,795,910 

1932 1 12,434,090 

Of particular interest is the trade balance between Lithuania and the United 
States. It has always been very adver.se to Lithuania, as the following figures 
show: 


Exports to the United States; 

1 Imports from the United States: 

1924 

$811,560 

1924 ... 

.. $988,460 

1925 

359, 380 

1925 

.. 1,831,080 

1926 

208, 330 

1926 

.. 1,065,240 

1927 

437, 870 

1927.. 

.. 1,450,330 

1928 

241,140 

1928 

.. 2,047,860 

1929 

442, 140 

1929 

.. 1,672,430 

1030 

264,340 

1930 

.. 1,470,370 

1931 

201, 360 

1931 

.. 1,077,390 

1932 (for the 

first 9 

1932 (for the first 

9 

months) 

23, 670 

months) 

393„170 

Total 

2,989,790 

Total 

.. 11, 996, 330 

The above review of the development of the foreign trade of Lithuania clearly 


demonstrates two propositions: 

First. That the catastrophic drop in prices of agricultural commodities, the 
numerous new and drastic trade restrictions introduced throughout Europe, and, 
finally, the abandonment of the gold standard by some countries which happen' 
to be among the best trade customers of Lithuania, brought about the situation 
where it comes not only increasingly difficult, but almost impossible to build up 
the balances out of which her foreign obligations may be met; 

Second. That the trade balance with the United States for the period from the 
time of the debt settlement up to the present date shows that Lithuania has 
actually paid to the United States of America in trade a net sum of $9,006,540. 

Money circulation . — The Lithuanian n.ational currency, the litas, was estab- 
lished at the end of 1922. In the beginning it was covered, almost exclusively, 
by stable foreign currencies — mostly the dollar and the pound sterling. Then 
a' modest gold reserve was gradually built. The Lithuanian Government has 
this to its credit, that while the various European currencies, new ones as well 
as old ones, crashed or widely fluctuated, the newly-established Lithuanian 
national currency never went off its full par value, which was of a gold standard. 

This was achieved at the cost of considerable hardships and sacrifices. The 
fixed determination of the Lithuanian Government is to continue to maintain 
her currency on the gold standard as it is considered to be the only reliable 
anchor for her economic and financial safety. Yet this is possible of achieve- 
ment only when the annual -budgets are adequately balanced and the trade and 
paying balances maintain a proper equilibrium. If it is deemed advisable to 
apply such a policy to any .country, — in the case of a small and new country 
with limited resources and possibilities, a smiliar policy is imperative. 

~V. It is hoped that the above review, incomplete as it is, will sufficiently indi- 
cate the changed status of economic and financial conditions in Lithuania and 
demonstrate how gravely the events of recent years have affected her capacity 
to pay. In some respects this capacity is actually even below the level of the 
capacity existing at the time of the debt settlement. , 
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In view of the above considerations, the Lithuanian Government has the honor 
to request, and ventures to hope that the Government of the United States will 
consent, to reexamine and to reconsider the question of the indebtedness of 
Lithuania to the United States, with a view of its more proper adjustment to 
the new and changed economic and financial conditions. 

At the same time the Lithuanian Government desires to bring to the atten- 
tion of the United States Government that the rapidly diminishing revenue 
receipts of the current year, the greatly reduced value of the foreign trade and 
the existing exchange difficulties, have created a situation whereby it becomes 
increasingly difficult for the Lithuanian Government to meet the payment due 
on the 15th day of December of the current year in the manner provided by the 
terms of the Funding Agreement of 1924. The Lithuanian Government, there- 
fore, would greatly appreciate it if a postponement of this payment could be 
granted or an adequate relief from the strict compliance with the terms of the 
said Agreement could be arranged. 

December 9, 1932. . 


To the Lithuanian Minister, December IS, 19S2 

Sib; 

My Government has considered with the greatest care the note of December 
10th, 1932, from the Lithuanian Government, in which it has set forth at length 
the reasons it advances for a reconsideration of the whole question of inter- 

f overnmental war debts, and for the postponement of the payment due by the 
lithuariian Government to the Government of the United States on December 
15th, next. 

Whatever part debt payments may have played in the economic history of 
the posUiv^r years, it is clear that in the present conditions of world- wide depres- 
sion, accoinpanied by a sweeping fall of prices, their weight has greatly increased, 
and that they, have a very definite relationship to the problem of recovery in 
which both the Lithuanian and the American people have so vital an interest. 

The President of the United States is prwared, through whatever agency may 
seem appropriate, to cooperate with the Lithuanian Government in surveying 
the entire situation and in considering what means may be taken to bring about 
the restoration of stable currencies and exchange, the revival of trade, and the 
recovery of prices. 

I believe that there are important avenues of mutual advantage which should 
be thoroughly explored. Such an examination does not imply cancellation. 

My Government, however, has not been able to reach the conclusion that a 
postponement of the December 15th payment from the Lithuanian Government 
to the United States is necessary because of its effect on the problem of recovery. 
Although we recognize the serious economic and financial difficulties which the 
Lithuanian Government, in common with all other governments, is now facing, 
the maintenance of these agreements in their operation pending due opportunity 
for analysis of all matters bearing upon your request for revision and its con- 
sideration by the American Congress and people still appears to us to outweigh 
any reasons presented for a delay. 

Accept [etc.] Henry L. Stimson. 


To the Secretary of State from the Lithuanian Minister, December IS, 1952 

Sir: 

Referring to my note and Memorandum delivered to you on December 10, 
and the exchange of views oh that occasion, I have the honor to inform you that 
the Lithuanian Government has decided to pay the next instalment due to the 
Treasury of the United States on December 15, as provided by the terms of the 
Debt Funding Agreement of September 22, 1924, and that the said payment will 
be made to the Secretary of the Treasury of the United States. 

At the same time iny Government desires to express a hope that by making 
this payment it is not placing itself in a less favorable position than that which 
may result to any of the other countries from the eventual reconsideration of the 
general question of intergovernmental debts. 

Please accept [etc.] Bbonixjs K. Balxjtis. 
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POLAND 

To ihe Secretary of Slate from the Polish Ambassador, November SS, 19SZ 

Sir: 

Referring to our conversation this morning, I have the honor to send you the 
enclosed copy of my oral declaration. 

Accept [etc.] Tytus Filipowicz. 


[Memorandum] 

On the occasion of the conference held today in Washington the Polish Govern- 
ment consider it their duty to notify the United States Government that owing 
to the general financial and economic situation of the world, the Polish Govern- 
ment foresee the necessity of asking for the postponement of the payment due 
from Poland to the Government of the United States on December 15, 1932. 

At the same time the Polish Government declare they would welcome the 
opportunity of a conference with the Government of the United States in order 
to discuss conditions of the above postponement of the December payment and 
the reconsideration of the Agreement of November 14, 1924. 


To the Polish Ambassador, November S6, 19S2 

Excellency: 

I fully appreciate the importance of the proposal that you made to me on 
November 22nd and the seriousness of the situation upon which it is predicated. 
The mere fact that your Government suggests the necessity of a review of the 
intergovernmental financial obligations now existing between our two nations 
presents a circumstance which must be given most serious consideration. In a 
matter of such importance there must be allowed no opportunity for misunder- 
standing or failure to reach conclusions satisfactory to both Governments and 
peoples. 

With this end in view, you will permit me to recall very briefly some of the 
essential conditions and limitations which would control on the part of this 
Government such a review and might affect its result. Not only is there reserved 
to the Congress of the United States the ultimate decision in respect to the funding, 
refunding or amendment of these intergovernmental obligations under con- 
sideration, but the Congress in the past has itself provided the machinery in the 
shape of the World War Foreign Debt Commission for the investigation of the 
facts and for making recommendations upon which such action might be taken. 
The Executive might recommend, but the facts and evidence were submitted to 
and the decision made by the Congress, acting through this machinery. 

I am not oblivious to the fact that the world-wide depression and the con- 
current fall of prices has increased the weight of debts in many parts of the world; 
nor to the fact that the decrease in international trade has increased the diffi- 
culties of obtaining foreign exchange. I also recognize the relation which these 
facts may bear to the process of recovery. On the other hand, it must be re- 
membered that these incidents of the depression have also fallen with great weight 
upon the American people and the effects upon them directly as taxpayers or 
otherwise of any modification of an agreement with respect to debts due to this 
country can not be disregarded. I assume that it was for the purpose of de- 
liberately and carefully giving due weight to such conflicting elements in the world 
situation, differing as they would in various countries, that this Government 
adopted the system which I have described. 

The attitude of the President, therefore, is that for any suggested study of 
intergovernmental financial obligations as now existing, some such agency as I 
have referred to, should be created to consider this question individually with 
each government as heretofore. The President is prepared to recommend to 
Congress that it constitute an agency to examine the whole subject. 

As to the suspension of the installment of the Polish debt due on December 
15th, no authority lies within the Executive to grant such an extension, and no 
facts have been placed in our possession which could be presented to the Congress 
for favorable consideration. ■ ' 

Such importance is attached by our Government and people to the mainte- 
nance of the original agreements in force by the payment on December 15th as 
to far outweigh any reasons now apparent for its suspension, and by such payments 
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the prospects of a satisfactory approach to the whole question, in my opinion, 
would be greatly increased. 

Accept [etc.] 

W. R. Castle, Jr., 

Acting Secretary of State. 


To the Secretary of State from the Polish Ambassador, December 8, 19SS 

Sir: 

In accordance with the instructions received from my Government I have the 
honor to submit herewith their reply to your note of November 26, 1932. 

Because of the importance which my Government attach to their note, I have 
been instructed to submit it to you in its original Polish text together with a 
translation into English. 

Accept [etc.] 

(Enclosure] 

1. The Polish Government acknowledge the receipt of the note of the 
Department of State dated November 26, and highly appreciate the desire of the 
American Government expressed therein of arriving at solutions which would be 
satisfactory to both Governments and Nations. 

2. Poland, on her part, is mindful of the friendly action of the American 
people, who, by advaiicing on credit food articles, clothing and medical supplies, 
had assisted the Polish Nation in overcoming the difficult period following the 
conclusion of the Great War. To satisfy this obligation has been Poland’s 
constant and earnest ambition. 

3. The Polish Government has spared no effort in order to provide the country 
with a sound and permanent financial basis. The achievement of this object was 
fraught with great difficulties owing to the devastation of Polish territory by war, 
and by the presence of armies of occupation also to the fact that the country was 
entirely deprived of capital. The country’s finances were, nevertheless, gradually 
put in order with the notable aid of private American capital, the currency was 
stabilized, and, thanks to the prudent policy of the Polish Government, which 
knew how to adapt itself to the exigencies of the world crisis, it was possible to avoid 
restrictions on the freedom of remittances payable abroad, although in most 
countries neighboring with Poland such restrictions have been imposed. 

4. Poland is ready to do her utmost in order to fulfill her obligation. Yet, 
being aware of the practical sense guiding the United States and convinced that 
the permanent liabilities accepted in the agreement of November 14th, 1924, 
have been too burdensome, — as witness the fact that the rate of interest on 
Poland’s debt is three per cent and three and one half per cent, while debts of 
several other countries whose capacity to pay exceeds that of Poland, bear con- 
siderably lower rates, amounting in some instances to one-eighth per cfent, — 
requests that, until such time as the entire matter of Poland’s indebtedness to 
the United States is reconsidered, the payment of interest due on December 15, 
next, be postponed. 

5. In view of the tenor, of the sixth paragraph of the State Department’s 
note dated November 26, the Polish Government affirm that they are prompted 
to such action because of the grave effects which the remittance of such payment 
might produce on Poland’s economic structure and balance. The danger of 
such consequences will be clearly apparent if the economic and financial situation 
in which Poland has found itself in consequence of the universal economic diffi- 
culties, are taken into consideration. 

6. As a country of predominantly agricultural character Poland has been 
particularly severely affected by the present crisis. The decline in prices of 
farm products has made unprofitable a branch of production, which forms a 
means of livelihood for over seventy per cent of Poland’s population. The 
catastrophic condition of agriculture has reacted unfavorably on all other branches 
of national production, already affected by difficulties of disposal in foreign mar- 
kets. The incomes of the vast majority of citizens are today considerabty 
below those which should be regarded as a reasonable minimum tor existence. 
The expenditures of the State and of local government bodies have been reduced 
to the very low limits. 

7. The Polish Government are conducting a policy of strict economies. A . 
monthly budgeting system which had been suggested by American experts is 
being applied. Far reaching economies have been effected in all branches of 
the budget. The number of officials has been reduced, several government 
departments, including two Ministries, have been suppressed. Salaries of 
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government officials have been reduced by twenty to thirty per cent. As a 
result of these efforts the actual expenditure of the State — which in the budget 
period of 1929/30 amounted to 335 million dollars (2,991 million zlotys), and in 
the period of 1930/31 still reached the sum of 315 million dollars (2,810 million 
zlotys) — was reduced, in the budget year of 1931/32, to only 277 million dollars 
(2,466 million zlotys) and, in the first six months of 1932/33, — to 126 million 
dollars (1,128 million zlotys). Important economies have also been effected in 
the expenditures of local government bodies. But the decline in the revenue of 
the State and of local government bodies was even greater, notwithstanding the 
several new taxes which were introduced during that period. The actual revenue 
of the State for the budget period of 1929/30 was 339 million dollars (3,030 
jnillion zlot 3 's), in the period of. 1930/31 — 308 million dollars (2,748 million 
zlotys), while in the 1931/32 period it was 254 million dollars (2,262 million 
zlotys), and during the first six months of 1932/33 — 113 million dollars (1,007 
million zlotys). It is apparent from the above figures that the deficit for the 
budget period of 1930/31 amounted to 7 million dollars (62 million zlotys), for 
the 1931/32 period — to 23 milhon dollars (204 million zlotys) and for the first 
half of the current budget year — to 13 million dollars (121 million zlotys) which 
necessitates the adoption of still further economies. 

8. It is imperative for Poland to maintain a budget balance not only within 
the yearly but also within the monthly budget limits, firstly because of a shortage 
of cash reserves and, secondly, because of the condition of the , Polish money 
market, disallowing, as it does, the coverage of expenditures by means of even 
short term credit operations — a remedy which is at the disposal of governments 
elsewhere. To a large extent this difficulty is caused by the withdrawal of short- 
term foreign investments, which have hitherto been engaged in the country. 
As stated above, Poland did not impose currency restrictions; the imposition, 
however, of such restrictions in neighboring countries caused a comparatively 
considerable egress of foreign short term credits amounting to over 30 per cent 
as compared with the year 1930. Under such conditions of the Polish money 
market any larger expenditure, resulting in an increase of the monthly budget 
deficit, would necessarily cause a disorganisation in the machinery of the State. 

9. The continued stability of the currency necessitated and still necessitates a 
recourse to far reaching deflation. In accordance with this principle the Bank 
of Poland maintains the statutory ratio of cover to currency in circulation, thereby 
insuring the maintenance of the par value of the zloty and the capacity of meet- 
ing foreign commitments in the future. However, the balance in this field has 
been achieved on a very low level of both coverage and circulation; the value of 
Bank of Poland notes in circulation at the end of 1930 amounted to 183 million 
dollars (1,628 million zlotys), on November 20, 1932 — to 108 million dollars 
(966 million zlotys); the coverage in gold and foreign exchange at the end of 1930 
was 107 million dollars (957 million zlotys) and on November 20, 1932 — 60 
million dollars (537 million zlotys); the ratio of cover to currency in circulation 
and obligations payable at sight was 63 per cent at the end of 1930 and 45 per 
cent on November 20, 1932. The maintenance of this ratio, on its present level 
at least, must be regarded as indispensable to the continued stability of the 
currency and to the capacity of making foreign payments. In this respect, the 
transfer of the sums due bn December 15th might have very uiffiavorable effects. 

10. In view of the complete stoppage of the international circulation of capital, 
Poland is able to cover its foreign payment only through the exportation of its 
produce. Polish exports meet with ever-increasing difficulties. The value of 
the Polish export trade which consists predominantly of agricultural products 
and raw materials is, because of the decline in prices, particularly depreciated. 
The figures of the Polish export and import trade illustrate this condition. Thus, 
the value of exports in 1928 amounted to 288 million dollars (2,508, million 
zlotys), in 1931 — 211 million dollars (1,879 million zlotys), for the first ten months 
of 1932 — 100 million dollars (890 million zlotys); the value of imports to Poland 
in 1928 was 377 million dollars (3,362 milUon zlotys), in 1931 — 165 million dollars 
(1,468 million zlotys) and for the first ten months of 1932 — 80 million dollars 
(713 million zlotys). In recent years favorable trade balances were attained by 
Poland only through a maximum limitation of consumption of irnported mer- 
chandise. Thirty nine per cent of Polish exports are destined to markets where 
currency regulations are in force; twenty six per cent to markets, where, since 
1931, currency has depreciated. It is important to note that the markets thus 
affected are those which form the natural outlets for Polish exports, the first as 
regards exports by land and the second as regards exports by sea. Import 
quotas and embargoes as well as high tariff barriers are encountered by Polish 
exports in practically all their markets. 
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11. The commercial relations between Poland and the United States are such 
that Poland buys ten times as much from, as she sells in, the United States. 
In the years 1927 and 1928 the resulting balance in favor of the United States was 
offset by the influx into Poland of long-term American investments. At the same 
time an important item in Poland’s balance of payments was formed by remit- 
tances of Polish- emigrants settling in the United States. Since 1929 the influx 
of American capital into Poland has ceased. The restrictions on immigration to 
the United States, which have existed since 1922, have been, apart from other 
important consequences for Poland, causing a decline in emigrant remittances. 
The service of market loans floated in the United States by the Polish Govern- 
ment and by local government bodies necessitates regular annual payments, 
amounting approximately to 14 million dollars (130 million zlotys) per year. 
Poland’s balance of payments in respect of the United States shows a very con- 
siderable surplus in favor of the latter. During the three years from 1929 to 1931, 
inclusive, the surplus in favor of the United States amounted to 103 million dollars 
(919 million zlotysU This sum is composed as follows: balance of trade — 84 
million dollars (744 million zlotys); service of market loans — 43 million dollars 
(388 million zlotys) and payments on account of Poland’s indebtedness to the 
Government of the United States — 14 million dollars (121 million zlotys), less the 
sum of Polish emigrant remittances during the same period which amounted to 
38 million dollars (334 million zlotys). In the current year the balance of pay- 
ments will remain in favor of the United States and will amount to 18 million 
dollars (162 million zlotys), of which the balance of trade is 11 milUon dollars 
(100 million zlotys), service of market loans — 15 million dollars (133 million 
zlotys), emigrant remittances — 8 million dollars (71 million zlotys). It is clearly 
apparent from these flgures that, in order to cover its payments to the United 
States, which even without the installments on account of the indebtedness to the 
Government of the United States are already very considerable, Poland must 
obtain an equivalent in favorable balance of trade with other countries. As has 
been pointed out above, this is at present becoming ever more difficult. The 
general tendency displayed by nations, which up to now have had a surplus of 
imports to equalize their trade balances, must also be taken into consideration. 

12. The concern over the continued maintenance of the country’s capacity to 
pay, and in particular over the safeguard for the future of the possibilities of 
further payments in full of all foreign obligations resulting from commercial 
relations and market loans — in the first place those contracted in the American 
market — forms the reason which prompts the present approach of the Polish 
Government to the Government of the United States on the subject of the post- 
ponement of the installment payment. In the light of the figures cited above, 
it becomes obvious that the benefits which will accrue therefrom to the citizens 
of the United States will exceed many times such burdens as might result for them 
from postponement. The Polish Government are deeply convinced that its 
attitude will meet with complete understanding in the United States and that 
the Government and Congress of the United States will be willing to consider 
favorably the postponement of the installment of interest due December 15th. 
The Polish Government express their readiness to communicate any further data 
and information, which might be found necessary, and will willingly consider with 
the Government of the United States, the form in which such postponement could 
be vested. 


To the Polish Ambassador, December 15, 1932 

Excellency: 

My Government has considered with the greatest care the note of December 8, 
1932, from the Polish Government, in which it has set forth at length the reasons 
it advances for a reconsideration of the whole question of intergovernmental war 
debts, and for the postponement of the payment due by the Polish Government 
to the Government of the United States on December 15th, next. 

Whatever part debt payments may have played in the economic lustory of the 
post-war years, it is clear that in the present conditions of world-wide depression, 
accompanied by a sweeping fall of prices, their weight has greatly increased, and 
that they have a very definite relationship to the problem of recovery in which 
both the Polish and the American people have so vital an interest. 

The President of the United States is prepared, through whatever agency may 
seem appropriate, to cooperate with the Polish Government in surveying the 
entire situation and in considering what means may be taken to bring about the 
restoration of stable currencies and exchange, the revival of trade, and the 
recovery of prices. 
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I believe that there are important avenues of mutual advantage which should 
be thoroughly explored. Such an examination does not imply cancellation. 

My Government, however, has not been able to reach the conclusion that a 
postponement of the December 15th payment from the Polish Government to 
the United States is necessary because of its effect on the problem of recovery. 
Although we recognize the serious economic and financial difficulties which the 
Polish Government, in common with all other governments, is now facing, the 
maintenance of these agreements in their operation pending due opportunity for 
analysis of all matters bearing upon your request for revision and its consideration 
by the American Congress and people still appears to us to outweigh any reasons 
presented for a delay. 

Accept [etc.] 

Hbnhy L. Stimson. 


To the Department of State from the Polish Ambassador, June 14, 1933 — 

Memorandum 

Referring to the note addressed to the Government of the United States by 
the Polish Government on December 8th, 1932, concerning the postponement of 
the paj^ment of the consolidated debt instalment due on December 15th, 1932, 
the Polish Government declares that the factual situation set forth in the above 
mentioned note has not in any way improved in the course of the last six months 
and that the premises therein adduced continue to remain in force. 

In view of the above, the payment by the Polish Government of the interest 
instalment due on June 15th, 1933, has unfortunately also become impossible. 

Under these circumstances the Polish Government is compelled to request 
the Government of the United States to take the above under advisement and 
to defer similarly the payment of the instalment due on June 15th. 

The Polish Government declares its readiness to communicate all the data 
and information which might be found necessary and, referring to the declara- 
tion made by the Ambassador in Washington on January 18th, 1933, is ready 
to consider with the Government of the United States the matter of the aforesaid 
debt in its entirety. 


To the Polish Ambassador, June 17, 1933 

Excellency: 

The Government of the United States acknowledges receipt of the note of the 
Polish Government setting forth its attitude concerning the debt obligation due 
on June 15th to this Government. It notes that the Polish Government has 
failed to meet in whole or in part the installment due on existing debt agreement 
between the Polish Government and the Government of the United States. 

The Government of the United States must, in aU frankness, call attention to 
the problems raised by the failure of the Polish Government to meet the payment 
due on December 15th, 1932, which have not yet been solved or even discussed 
between the two nations. 

The Government of the United States notes further that the failure to pay this 
installment is based by the Polish Government upon the principle of inability 
to pay. 

' Accept [etc.] 

William Phillips, 

Acting Secretary of State. ■ 


RUMANIA 

Statement of the Department of State, February 8, 1933 

Mr. Roosevelt has authorized the Secretary of State to advise the Rumanian 
Government, in response to its request for a discussion of the debts owed by that 
country, that he will be prepared to enter into discussions with the Rumanian 
Government having a similar scope and purpose as those already contemplated 
with Great Britain; these discussions to take place after the discussions with 
Great Britain and the time to be determined later. 
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To the Acting Secretary of State from the Rumanian Minister, June 16, 19SS 
Siu: 

In reply to your note of June 9, permit me' to emphasize, in the name of my 
Government, the following part of the note which I had the honour to address 
to you today: 

<<* * *' In the course of these conferences I have also shown that although 

the limits of taxation have been reached and every possible economy made, the 
expected revenue of Rumania, with a population of almost 19,000,000, is equiva- 
lent to only 139,500,000 gold dollars, of which $35,000,000 are due on account 
of interest on the external public debt service, the statutory amortization of 
which has had to be practically suspended for the next years, with the consent 
of the bondholders; that the national income of Rumania in 1932 has fallen to 
56.96% of the figures for 1929 and that this situation compelled Rumania to 
enforce severe foreign exchange restrictions, this being, under the circumstances, 
the only means of maintaining the legal parity of the national currency. I 
have, therefore, been compelled to request that the instalment due by Rumania 
to the United States of America on June 15, 1933, be postponed until after the 
re-examination of the entire problem and that a date should be set for this 
purpose. Unfortunately, for reasons which I well understand, this request of 
my Government could not so far be complied with.” 

It results from the above that the Rumanian Government, at present, has 
not the capacity to pay the instalment due on June 15th to the Government of 
the United States, as it has likewise, as previously quoted, been compelled to 
suspend the sinking fund payment on the other governmental debts. Never- 
theless, as a token of good-will, the Rumanian Government wishes to pay in 
advance 3% interest, as calculated in the Rumanian-American debt agreement, 
on the instalment due June 15th, which it hopes will be considered as a payment 
on account. This represents 29,100 dollars. By this the Rumanian Govern- 
ment desires to acknowledge the debt, pending a final settlement, and trusts 
that a date for the rediscussion of the whole problem will be set at your earliest 
convenience. 

Please accept [etc.] 

Davila. 


To the Rumanian Minister, June 21, 1933 

Sir: 

The President directs me to acknowledge receipt of your note of June 15, 1933, 
in which you set forth the decision of the Rumanian Government to pay the 
Government of the United States the sum of $29,100.00, an amount which you 
state is equivalent to three per cent, advance interest on the installment which fell 
due on June 15, as a payment on account and as an acknowledgment by the 
Rumanian Government of the debt due the United States. The presentation 
made in your note as to the inability of your Government to pay the entire amount 
due has been noted. 

In accordance with your request, the representations of the Government of 
Rumania with regard to the entire debt question between our two countries will 
be gladly heard at a date to be agreed upon between us. 

Accept [etc.] 

■William Phillips, 

Acting Secretary of State. 


YUGOSLAVIA 

To the Acting Secretary of State from the Minister of Yugoslavia, June 16, 1933 
Sib: 

■ Referring to your note of June 9th, 1933, and our conversation of yesterday 
concerning the payments on War Debts due in 1932 and 1933, I beg to state the 
views of my Government. 

The Royal Yugoslav Government is financially unable to make these payments 
on account of the following reasons: 

1) The chief reason is the non-payment of the German reparations due to 
Yugoslavia, which have not been paid to us, in spite of the fact that we did not 
accept the moratorium proposed by President Hoover. This situation was con- 
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tinued by virtue of the Lausanne Agreement. Yugoslavia was inequitably and 
harder hit than any other country by this moratorium and was placed in quite 
singular a situation, for if the annuities due by Yugoslavia on her debts are de- 
ducted from the reparation payments due to her by Germany, she is a loser to the 
extent of sixteen millions dollars per annum. 

This money was devoted to carrying out the obligations imposed upon the 
country by the expenses of the war and the enemy occupation, such as the pay- 
ments to war invalids, war damage to property, etc. ;In addition the reparation 
money was used for the repayment of the foreign debts contracted for the restora- 
tion of the country devastated by war operations and enemy occupation. 

The grave consequences of the moratorium for Yugoslavia were recognized 
publicly by the Committee of Experts in London in August 1931. 

In view of the absence of German reparation payments and, consequently, in 
absence of considerable receipts in cash, the Yugoslav Government finds itself 
absolutely unable, from a merely budgetary standpoint and also in so far as its 
capacity of exporting foreign exchange is in question, to meet its obligations con- 
cerning War Debts regularly and on time. 

2) In addition, this very unfavorable situation has been aggravated by the 
general world crisis, and particularly by the agricultural crisis under which Yugo- 
slavia, which is chiefly an agricultural country, is particularly suffering. The 
budgetary consequence thereof is that, on account of the fall of agricultural prices, 
the revenues of the State are lowered. As additional consequences of this crisis 
in Central Europe, foreign capital was withdrawn and on account of the dropping 
of foreign trade, all commerce has to be carried on by making use of the clearing 
system. 

Accept [etc.] 

Db. L. PlTAMlC. 


Sir: 


To the Minister of Yugoslavia, June SI, 19SS 


The Government of the United States acknowledges receipt of the note of the 
Yugoslav Government setting forth its attitude concerning the debt obligation due 
on June 15 to this Government. It notes that the Royal Yugoslav Government 
has failed to meet in whole or in part the instalment due on the existing debt 
agreement between the Yugoslav Government and the Government of the United 
States. 

The Government of the United States must, in all frankness, call attention to 
the problems raised by the failure -of the Yugoslav Government to meet the pay- 
ment due on December 15, 1932, which have not yet been solved or even discussed 
between the two nations. 

The Government of the United States notes further that the failure to pay the 
present instalment is based by the Royal Yugoslav Government upon the prin- 
ciple of inability to pay, which it alleges to be due to special conditions not 
applying to other Governments. 

Accept [etc.] 

William Phillips, ° 

Acting Secretary of State. 


MIXED CLAIMS 
Exhibit 33 

Regviations No. 9. — Payments on account of awards against Eunga/i~y entered by 
the Tripartite Claims Commission {United. States, Austria, and Hungary) 
(Department Circular No. Jf99) 

Teeasuby Depabtment, 

Office of the Secbetaey, 
Washington, D.C., September 12, 19S3. 

Pursuant to the provisions of the Settlement of War Claims Act of 1928, 
approved March 10, 1928, the following regulations governing payments in 
respect of the awards of the Tripartite Claims Commission, entered against 
Hungary, are hereby prescribed : 
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Application 

1. (a) General provisions.' — No payment of the amount due in respect of an 
award will be made unless application therefor, on and in accordance with 
the form provided for the purpose, is received by the Secretary of the Treasury 
before March 11, 1934. A single application must be filed for each award, 
and must be executed by each person on behalf of whom the award was 
made. Each such person (including each member of a partnership or associa- 
tion) must sign the application and verify it by affidavit sworn to before any 
officer authorized by law to administer oaths or, if executed abroad, before a 
diplomatic or consular officer of the United States. In the case of a corporation, 
the application must be signed and verified by the president and secretary, or 
by at least two officers thereof having authority to do so. 

(b) Partnerships, associations, and corporations the existence of which has 
been termi'nated. — In the case of a partnership or association the existence of 
which has been terminated, the application must be executed by each of the 
members thereof designated in the award. In the case of a corporation the 
•existence of which has been terminated, the application must be executed by 
the person or persons authorized by law to wind up the affairs thereof or by 
a trustee, duly appointed by a court of competent jurisdiction, having authority 
to execute such application and receive payment. 

(c) Receivers and trustees. — If a receiver or trustee for a person on behalf 
of whom the award was made has been duly appointed by a court in the United 
States, the application must be executed by such receiver or trustee, or by a 
person duly authorized by an order of the court, except that in the case of 
an assignment by any such receiver or trustee an application for payment of 
the amount due under such assignment must be made by the assignee. 

(d) Persons deceased or under legal disability.— It any person who is required 
to execute the application is deceased or is under a legal disability, the applica- 
tion must be executed by the executor or administrator of the estate of the 
decedent or by the conservator or guardian of the estate of the person under 
legal disability, except that if the payment to be made is not over $500, and 
if the legal representative has been discharged, or none has been appointed, an 
application may be executed by any person claiming to be entitled thereto. 

Applicants Other Than Claimants — Proof of Interest 

2. (o) In any case in which the application is executed by any person other 
than the person on behalf of whom the award was made, there must be sub- 
mitted with the application evidence sufficient to prove the authority of the 
applicant and his interest in the award. The following will generally be 
sufficient : 

(1) In the case of a legal representative of a decedent or person under a 
legal disability, then a copy of the order of appointment or letters and a recent 
certificate of the clerk of the appointing court to the effect that the legal repre- 
sentative has not been discharged ; 

(2) In the case of a decedent or a person under a legal disability, if the 
payment to be made is not more than $500 and if there is no legal representa- 
tive, then a copy of the order of distribution or any other pertinent orders in 
probate proceedings, if any, or one or more affidavits sufficient to prove the 
authority and interest of the applicant ; 

(3) In any case in which a receiver or trustee has been appointed for a 
person on behalf of whom the award was made, and if the application is exe- 
cuted by such receiver or trustee, then a copy of the order of court appointing 
such receiver or trustee and a recent certificate of the clerk of such court to 
the effect that such receiver or trustee has not been discharged ; 

(4) In any case in which a receiver or trustee has been appointed for a per- 
son on behalf of whom an award was made, and if the application is executed 
by a person other than such receiver or trustee, then a copy of the order of the 
court appointing such receiver or trustee and of all orders of court and docu- 
ments necessary to prove the authority and interest of the applicant ; 

(5) In the case of a corporation the existence of which has been termi- 
nated, then such documents as may be sufficient to prove the authority and 
interest of the applicant. 

(6) All copies of records and documents must be properly authenticated. 
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Payments 

3. (a) 2’ime of payment. — Payments will be made as promptly as practicable 
after the receipt of the application and the receipt from Hungary of an amount 
sufficient to pay the award in full, together with the interest, if any, payable 
thereon. The act requires the deduction from each payment of one half of 1 
percent thereof as reimbursement for expenses incurred by the United States. 

(6) Manner of payment. — Payment will be made by check drawn by the 
Secretary of the Treasury on the Treasurer of the United States, against the 
Hungarian special deposit account created by the act, to the order of the 
person entitled thereto. Checks will be mailed to the payee, with a statement 
of account in each case, at the address given in the application, or in accord- 
ance with a notice of change of address subsequently received by the Secretary 
of the Treasury. Where the award has been entered in favor of more than 
one person, only one check will be drawn in making payment, except that if the 
applicants specify the share of each, and so request, separate checks will be 
drawn in accordance therewith. 

Powers of Attorney 

4. In view of the provisions of the act to the effect that payments shall, 
except in certain specified cases, be made only to the person on behalf of whom 
the award was made, no power of attorney to sign an application or to receive 
payment will be recognized, except that in any case in which the Secretary 
determines that the circumstances require it, a special power of attorney to 
indorse a check will be recognized if properly executed after the Issuance of 
the check, identifying the check by date, number, and amount. Such power of 
attorney must be attached to the check, or final payment will be refused. 
Forms for this purpose may be obtained from the Secretary of the Treasury. 

Assignments 

5. The Treasury will recognize an assignment of an award, in whole or in 
part, pursuant to the act of March 3, 1933 (Public No. 426, 72d Cong.). 
Assignments must be made in writing, duly acknowledged and filed with the 
application. Such assignments must be executed in the same manner and 
similar information must be furnished as required in connection with the exe- 
cution of the application under (1) and (2) above. The assignee must also 
file an application as required by these regulations. 

Additional Information 

6. Additional information or evidence omay be required from time to time 
from any person applying for payment hereunder. 

. Reservation of Power to Amend 

7. These regulations may be amended from time to time. 

Thomas Hewes, 

Acting Secretary of the Treasury. 


Exhibit 34 

1 ■ ■■ ■ ■■ 

[Public Resolution No. 11, 73d Cong., H.J.Res. 183] 

Joint resolution extending for 1 year the time within which Ameriean 
claimants ma/y make application for payment, under the Settleonent of War 
Claims Act of 19S8, of awards of the Mixed Claims Commission and of the 
Tripartite Claims Commission 

Resolved by the Senate and Souse of Representatives of the United States of 
America in Congress assembled, That subsection (g) of section 2 and subsection 
(f) of section 5 of the Settlement of War Claims Act of 1928, as amended by 
Public Resolution Numbered 27, Seventy-second Congress, approved June 14, 
1932, are further amended, respectively, by striking out the words “ five years ” 
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wherever such words appear therein and inserting in lieu thereof the words 
“ six years.” 

Approved, June 12, 1933. 


GOVERNMENT DEPOSITS 
Exhibit 35 

Special deposits of public moneys under the act of Congress approved September 
24, ion, as amended (second supplement to Department Circular No. 92, 
revised) 

Tkeasuet Department, 

Office of the Secretary, 
Washington, June 14, 1933. 

To Federal Reserve Banks and Other Banks and Trust Companies Incorporated 
Under the Laws of the United States or of any State: 

111 view of the provisions of section 11 (b) of the Banking Act of 1933, Treas- 
ury Department Circular No. 92, dated February 23, 1932, as supplemented 
June 2, 1933, is hereby further amended so as to eliminate the caption “ Interest 
on deposits ” and the paragraph thereunder which reads as follows : 

“ Until further notice, each depositary will be required to pay interest at 
the rate of one fourth of 1 percent per annum on daily balances.” 

Accordingly, beginning June 15, 1933, and thereafter, special depositaries 
designated under the terms of Treasury Department Circular No. 92, dated 
February 23, 1932, as supplemented June 2, 1933, will not be required to pay 
interest on daily balances in “ War loan deposit accounts.” 

Dean Achbson, 

Acting Secretary of th.e Treasury, 


Exhibit 36 

Special deposits of public moneys under the act of Congress approved September 
24, 1917, as amended (third supplement to Department Circular No. 92, 
revised) 

Treasury Department, 

Office of the Secretary, 
Washington, July 24, 1933. 

To Federal Reserve Banks and Other Banks and Trust Companies Ineorporated 
Under the Laws of the United States dr of any State: 

Treasury Department Circular No. 92, dated February 23, 1932, as amended, 
is hereby further amended by the addition of the following paragraph under 
the caption “ Collateral security ” : 

“ 11. Federal land bank and Home Owners Loan Corporation bonds. — Bonds 
of the Federal land banks and bonds of the Home Owners’ Loan Corporation ; 
all at par.” 

Paragraph 2 of the collateral security provisions of the circular is hereby 
amended to read as follows: 

“ 2. Federal farm loan, insular, and Territorial Oovermnent securities . — 
Bonds and debentures issued under the Federal Farm Loan Act, as amended 
(other than bonds of the Federal land banks as specified in par. 11), bonds 
of Puerto Rico, bonds and certificates of indebtedness of the Philippine Islands, 
aud bonds of the Territory of Hawaii; all at market value, not to exceed 
face value.” 

Dean Acheson, 

Acting Secretary of the Treasury. 
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Exhibit 37 

Regulations governing deposit of public moneys and payment of Oovemment 
checks and warrants (fourth supplement to Department Circular No. 176) 

Teeasubt Department, 

Office of the Secretary, 
Washington, June 26, 193S. 

To the Treasurer of the United States, Federal Reserve Banks a/nd Branches, 
Member Bank Depositaries, Special Depositaries of Public Moneys, Collec- 
tors of Internal Revenue, Collectors of Customs, Receivers of Public 
Moneys, Marshals and Clerks of Court, All Other Officers or Agents, of the 
United States Engaged in Collecting, Depositing, dr Transmitting Public 
Moneys, and Others Concerned: 

In view of the provisions of section 11 (b) of the Banking Act- of 1933, 
Treasury Department Circular No. 176, dated September 2, 1930, as amended 
and supplemented, is hereby further amended so as to eliminate paragraph 30, 
“ Interest on deposits ”, which reads as follows : ■ 

“ 30. Interest on deposits. — Until further notice, unless otherwise specified by 
the Secretary of the Treasury, each depositary will be required to pay interest 
at the rate of one half of 1 percent per annum on daily balances, including 
balances specified in paragraph 29 hereof. Interest will be calculated on an 
actual days’ basis, and shall be paid semiannually on January 1 and July 1 in 
each year, one fourth of 1 percent for each six months’ period. Reports on 
form 5407 must be submitted to the Treasurer of the United States not later 
than January 15 and July 15, respectively, accompanied by payment of the 
amount due, in the form of a draft drawn in favor of the Treasurer of the 
United States on the Federal Reserve bank of the district in which the 
depositary is located.” 

Accordingly, beginning July 1, 1933, and thereafter, general and limited mem- 
ber bank depositaries designated under the terms of Treasury Department 
Circular No. 176, dated September 2, 1930, as amended and supplemented, will 
not be required to pay interest on daily balances carried thereunder. 

Dean Acheson, 

Acting Secretary of the Treasury. 


MISCELLANEOUS 
Exhibit 38 

Description of change in form of exhibiting receipts and expenditures in the Daily 
Statement of the United Stales Treasury, July 1, 1933 

Beginning with the issue of the Daily Statement of the United States Treasury 
for July 1, 1933, several important changes have been made on page 2 thereof 
with respect to exhibiting the receipts and expenditures of the Government. .■ 

The principal changes are the consolidation of receipts and expenditures on 
account of general and special funds, the segregation of general and emergency 
expenditures for the fiscal year 1934, and the segregation from the departmental 
expenditures of expenditures relating to national defense. Veterans’ Administra- 
tion, public building construction by the Treasury Department, and river and 
harbor work. Expenditures for public highway construction and the Boulder 
Canyon project during the fiscal year 1934 will appear only under the Federal 
Emergency Administration of Public Works. The only change in the statement 
of receipts, aside from the consolidation of general and .special funds, is the addi- 
tion of a new item to cover the processing tax on farm products under the Agri- 
cultural Adjustment Act of 1933. 

The emenditures on account of national defense, public building construction 
by the Treasury Department, and river and harbor work under the caption 
“ General” do not include the emergency expenditures on these accounts. These 
expenditures are included under the Federal Emergency Administration of Public 
Works, the classification of which will be shown in the statement of classified 
receipts and expenditures ajmearing on page 4 of the daily Treasury statement for 
the 15th of each month. The statement for the 15th of each month, page 4, 


Digitized for FRASER 
http://fraser.stiouisfed.org/ 

Federai Reserve Bank of St. Louis 



REPORT OF THE SECRETARY OF THE TREASURY 


269 


will also contain a classification of expenditures from funds of the Reconstruction 
Finance Corporation and will show national defense expenditures classified as to 
the . Army and Navy. Comparable figures (except for Reconstruction Finance 
Corporation) for the fiscal year 1933 are not available. 

The new form of statement will show in a separate group the emergency 
expenditures under the President’s recovery program. This classification will 
show expenditures as and when made for account of the Federal Emergency 
Administration of Public Works, the Administration for Industrial Recovery, 
the Agricultural Adjustment Administration (except expenditures made from 
funds collected on account of the processing tax on farm products which will 
appear under general expenditures), the Farm Credit Administration (except 
expenditures from unobligated balances of appropriations transferred from the 
Federal Farm Board and the Department of Agriculture Which appear under 
general expenditures), the Administration of Emergency Conservation Work, the 
Reconstruction Finance Corporation, The Tennessee Valley Authority, sub- 
scriptions to paid-in surplus of Federal land banks and payments to Federal land 
banks for reduction in interest rates on farm mortgages, subscriptions to preferred 
shares of Federal Savings and Loan Associations, and subscriptions to stock of 
the Federal Deposit Insurance Corporation. Emergency expenditures for the 
fiscal year 1933 (except Reconstruction Finance Corporation) are included in 
“General” expenditures, the classification of which emergency expenditures on a 
daily Treasury statement basis is not available for comparison with emergency 
expenditures for the fiscal year 1934. Therefore, neither the totals of general 
expenditures nor the totals of emergency expenditures for the two fiscal years 
are comparable. 

There is also included in the new form of statement a summary reflecting daily 
the net effect of all receipts and expenditures of the Government on the gross 
public debt. 

In the new form of statement the totals only of trust fund receipts and expendi- 
tures will be shown. The classification of trust fund receipts and expenditures 
will appear on page 4 of the daily- Treasury statement for the 15th of each month. 

Dean Acheson, 

Acting Secretary of the Treasury. 


Exhibit 39 


Executive Order No. 6SS6 providing for current encumbrance reports 


In pursuance of the provisions of the Budget and Accounting Act approved 
June 10, 1921, and Section 16 of the Executive Order (No. 6166) of June 10, 1933, 
I hereby prescribe the following regulations with regard to furnishing for use by 
the Bureau of the Budget proposed apportionments of each separate appropriation 
or other available fund administered by the several departments, independent 
establishments, and governmental corporations operating on public funds, and 
current reports of obligations incurred thereunder; 

1. There shall be maintained on the books of the Treasury Department under 
such regulations as the Secretary of the Treasury may prescribe, budgetary 
accounts relating to the apportionment and obligation of public funds. 

2. The head of each executive department, independent establishment, and 
governmental corporation operating on public funds shall furnish the Treasury 
Department such reports as the Secretary of the Treasury may require in order 
that the books of -the Treasury may reflect currently the status of appropriations 
and other funds available for expenditure. 

3. The Secretary of the Treasury shall furnish the Director, Bureau of the 
Budget, such reports covering the status of appropriations and funds available for 
expenditure as the Director may require. 

4. .The Secretary of the Treasury shall prescribe such forms and issue such 
instructions as he may consider necessary to carry out the provisions of this 
Order. 

franklin D. ROOSEVELT. 


The White House, 

July Z7, 1933. 


Note. — Pursuant to paragraph 4, forms and instructions were issued by the Secretary of the Treasury as 
Department Circuiar No. 494, August 5, 1933. 
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Exhibit 40 


Staiemeni showing dislribuLion by the Secretary of the Treasury of the general rail- 
road contingent fund pursuant to section 206 (a) of the Emergency Railroad 
Transportation Aci, 1933 


Name of carrier 


Ashley, Drew & Northern Ry. Co l-.l'- 

Atlantic & Carolina R.R. Co - , 

Augusta Northern Ry 

Augusta R.R. Co 

Bauxite Northern Ry. Co._l r---.-- 

Bay Terminal R.R. Co • 

Beaver, Meade & Englewood R.R. Co 

Bessemer & Lake Erie R.R. Co 

Birmingham Southern R.R. Co : : 

Brimstone Railroad & Canal Co... 

Conemaugh & Black Lick R.R. Co 

Cambria & Indiana R.R. Co ......1. 

Campbell’s Creek R.R. Co i ------- 

Central Railroad Co. of Arkansas 

Chattahooche Valley Ry. Co-. . 

Chicago & Illinois Midland Ry. Co.. 

Chicago, West Pullman & Southern R.R. Co....'; • 

Collins & Olennville R.R. Co 1.. 

Cornwall R.R. Co J 

Cowlitz, Chehalis & Cascade Ry ..-I. 

Dardanelle & Russellville R.R. Co 

Durham & Southern Ry. Co 

Dayton-Ooose Creek Ry. Co 

Dayton Union Ry. Co 

De Kalb & Western R.R. Co -i. 

Detroit <fe Toledo Shore Line R.R. Co -. — 

Detroit, Toledo <fe Ironton R.R. Co 

Duluth, Missabe & Northern Ry. Co 

East Jersey Railroad & Terminal Co 

East Jordan <fe Southern R.R. Co ■..’.l,.. 

Elgin, Joliet & Eastern Ry. Co -• 

Erie & Michigan Railway & Navigation Co 

Fordyce 4c Princeton R.R. Co 

Fort Worth Belt Ry, Co 

Franklin, Abbeville Ry. Co 

Oenessee & Wyoming R.R. Co.-.-l — . 

Gideon & North Island R.R. Co.-.-i 

Hannibal Connecting R.R. Co.. 

Hutchinson & Northern Ry. Co 

Illinois Terminal Co — 

Indiana Northern Ry. Co.. 

Indian Creek Valley Ry. Co '.^- 

Ironton R.R. Co 

Johnstown & Stoney Creek R.R. Co 

Jonesboro, Lake City & Eastern ’R.'R. Co. 

Kanawah, Glen Jean & Eastern R.R. Co 

Kinston Carolina R.R. Co - ■ 

Longview, Portland & Northern Ry. Co... 

Lakeside & Marblehead R.R, Co 

Lancaster & Chester Ry. Co 

La Salle & Bureau County R.R. .Co 

Laurinburg & Southern R.R. Co 

Ligonier Valley R.R. Co 

Louisiana & Arkansas Ry, Co ^ i-l 

Louisiana & Mississippi R.R. & Transfer Co 

Louisville, New Albany & Corydon R.R, Co.-_. 

Ludington & Northern Ry. Co - 

Middletown & Unionville R.R.,Co.-_ 

Missouri & Illinois Bridge & Belt R.R. Co 

Mount Hood R.R. Co 

Mount Hope Mineral R.R. Co 

Notches, Urania & Ruston Ry, Co....-— 

Neame, Carson & Southern R.R. Co 

Nevada Northern Ry. Co..., .,4- 

New Orleans, Texas & Mexico Ry. Co 

Patapsco & Back River R.R. Co— 

Philadelphia, Bethlehem & New England R.R. 

Co 

Potato Creek R.R. Co .! 

Pittsburgh, Lisbon & Western R.R. Co 

Port Huron & Detroit R.R. Co 

Richmond, Fredericksburg & Potomac R.R. Co. 


Paid in 


$5,811. 11 


Share of 
earnings on 
investments 


364.57 
5,070. 80 
47.83 
11,851.72 
2, 565. 58 
1, 431: 45 
442, 280. 00 
31,371. 43- 
42, 642. 21 
81, 919. 50 

18.630.46 

548. 53 

2. 064. 44 
16, 140. 12 

199,219.75 
5,035.68 
162. 50 
177, 091. 48 

3. 000. 00 
1, 623'. 12 

54,989. 20 

183.127.38 

997.54 

10.025.47 
68, Oil. 43 

239,461. 63 
5,808,256. 61 

3.332.61 

4.753.61 
55,147.23 

2, 297. 08 
3,697.50 
81, 195.61 
15, 320. 18 
486, 107. 56 
980.71 
17, 532. 49 
177. 59 
2'16, 000.00 
2,942. 92 
- 3,852.92 
587,908. 79 
1,162.49 
42,450. 00 
5, 460. 88 
.62.91 
5 , 542:31 

5. 478. 45 
..14,760. 90. 
■ 18,421.85 

2,518,23. 
63, 165. 27 

8.000. 02 
. . 20. 03 
3,300. 00 
3, 101. 94 

51..71. 
,8,026. 82 
. 7,359. 83 
1,396.84 
530.95 
2,247.63 
39,729.26 
5, 248. 35 

■50,355.00 

.152,191,47 

1,099.06. 

3,818.57 

214.236. 39 
194,991. 16 


$2, 310. 32 
113. 37 
1,990. 22 
19. 62 

6. 090. 54 
1,162.98' 

185. 46 
203, 047. 52 
13, 769. 72 
19. 314. 23 
13, 325. 94 
8; 635. 16 
255. 90 
324. 17 

5.816.01 
83, 202. 84 

2, 132. 48 

59. 43 
66, 077. 42 

1, 152. 35 

94.43 
11, 591. 66 
74, 069. 35 

429. 84 

3. 574. 02 

28. 232. 34 
98, 211. 07 

1, 966, 547. 58 
1, 480. 03. 
2,203.28 
25, 354. 99 
1, 074. 96 
1, 725. 98 
35, 188. 71 

7. 084. 00 
•193, 224. 08 

504. 06 

7. 166. 54 
59. 18 

170, 025. 49 

1. 272. 00 
.1,775. 22 

256, 844.12 
' 475. 02 

13. 784. 48 
1, 694. 41 
. , 28. 91 

1,513.10 

• 2,540.24 

. 0,857.87 

• ; 7,648.17 

1, 359.07 

27. 205. 35 
3, 684. 88 
, 10.81 

470. 21 
1,237.95 
« . . 24.20’ 

1,394.60 


10, U9 

1, 035. 59 
5, 884. 95 
2,418. 16 
8, 026. 8i 

44,986.23 
• 476. 76 

1, 586. 08 
57, 201.16 
90, 490. 76 


Paid to car- 
riers Oct. 31, 
1933 


$8,121.43 
477. 94 
. 7,061.02 
67.45 

17,942.26 ' 
3,728. 56 
1,016. 91 
645, 327. 52 
45, 141. 15 

61. 956. 44 

95. 245. 44 
27, 265. 62 

804. 43 


' 21,956.13 . 
282,422.59 . 
, 7, 168. 16 . 

22L93 . 
243,168.90 . 
4,152.35 - 
1, 717. 55 - 
66,580.86 . 
257,796.73 . 
1,427.38 : 
13,599.49 . 
96,243.77 . 
337,672.70 . 
7,774,804.19 . 
4.812.64 , 
6, 966.89 . 
80,502.22 . 
3,372.04 . 
5,423.48 . 
116,384.32 . 


649, 331. 04 


24, 699. 03 
'236. 77 
186, 025.49 
4, 214. 92 
• 5, 628. 14 I 
844, 752. 91 
1, 637. 51 


7, 155. 29 


7.055. 41 
8,018.69 

21, 618. 77 
26, 070. 02 
3, 877. 30 
90, 370.62 
11,684. 90 
30.84 

3. 770. 21 
. 4, 339. 89 

75. 97 

4. 421. 42 
10, 798. 82 
.2,010.24 

606.64 

3. 283. 22 
45, 614. 21 

7, 666. 51 
58, 381. 81 

197,177. 70 

"’ 5 ,’ 464 .' 65 ’ 
271, 437. 55 
285, 481. 92 


Due as of 
Oct. 31, 
1933 


■ $2,388.61 


22, 404. 18 
1 30, 000. 00 
1, 484. 77 


50, 234.48 
91.'82 


1, 575.82 


> Held under order of court. 

2 Exclusive of $800,000 refunded prior to pa.ssage of Emergency Railroad Transportation Act of June 16, 
1933. 
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Statement showing distribution by the Secretary of the Treasury of the general rail- 
road contingent fund 'pursuant to section 206 {a) of the Emergency Railroad 
Transportation Act, 1988 — Continued 


Name of carrier 


Rock Port, Langdon & Northern Ry. Co 

St. Joseph Belt By ."Co.. 

South San Francisco Belt Ry 

San Joaquin & Eastern R.R. Co 

San Luis Central R.R. Co : 

San Antonio Southern Ry. Co 

Santa Maria Valley R.R. Co 

Shreveport, Houston & Gulf R.R. Co 

Sioiix City Terminal Ry. Co 

South Buffalo Ry. Co 

Steelton Highspire R.R. Co..' 

Sugar Land Ry. Co 

Tionesta Valley Ry. Co 

Talbotton R.R. Co 

Toledo Terminal R.R. Co 

Trinity Valley Southern R.R. Co 

Tuckerton R.R. 'Co 

Tucson, Cornelia & Gila Bend R.R. Co 

Tuskegee R.R. Co 

Unity Railways Co 

Upper Merion & Plymouth R.R. Co 

Warren & Ouchita Valley Ry. Co 

Warrenton R.R. Co - 

Washington, Brandywine & Point Lookout R.R. 

Co 

Washington Run R.R. Co 

Wichita Falls & Southern R.R. Co 

Wyandotte Terminal R.R. Co 

Total 


Paid in 

Share of 
earnings on 
investments 

Paid to car- 
riers Oct. 31, 
1933 

Due as of 
Oct. 31, 
1933 

$441. 10 

$193. 89 

$634. 99 


2,624. 76 

1,363.22 

3, 987. 98 


1, 422. 65 

326. 37 

1, 749. 02 


12,539.03 

3, 061.11 

15, COO. 14 


251.78 

60. 36 

312. 14 


2,977.64 

1, 263. 82 

4,241.46 


3,500.00 

1, 436. 36 
773. 49 

4, 936. 36 


1,674. 27 

2, 447. 76 


5,349.59 

2, 284. 42 

7, 634. 01 


23,768.50 

11,032. 97 

34,801.47 


42,935.90 

11,073. 22 

54, 009. 12 


27,435.67 

12,810. 38 

$40, 246. 05 

23,545.29 

10, 310. 88 

33, 856. 17 

37.46 

16. 45 

53.91 


18,337.07 
102. 37 

8, 252. 02 
■ 43.05 

26, 589. 09 
14.5. 42 


8 1,949.68 
11,997. 34 

1, 404. 26 

3, 353. 94 


' 5,451.82 

17, 449. 16 


2,528.82 

1,048.24 

3, 577. 06 


141,895.38 

38, 145. 97 

180, 04i: 35 


2,984.58 

1, 076. 30 

4, 060. 88 


14,444. 45 

7, 293. 77 

21, 738. 22 


33, 791. 41 

9, 775. 39 

43, 566. 80 


89. 44 

• 37. 58 

127. 02 


< 3, 996. 37 

2, 257. 24 

6, 253.61 


369. 71 

151. 33 

521. 04 

8,241.17 

1,294.64 

9, 635. 7i 


9,933,948.09 

3,735, 720.97 

13, 514, 722, 29 

154, 946. 77 


8 Exclusive of $2,164.28 paid prior to passage of Emergency Railroad Transportation Act of June 16, 1933. 
♦ Exclusive of $3,167.20 refunded prior to passage of Emergency- Railroad Transportation Act of June 16, 
1933. 

Exhibit 41 


Excerpt from a letter of the Acting^ Postmaster General to the Secretary of the Treasury, 
dated November 18, 1988, certifying extraordinary ex'pendiiures contributing to the 
deficiency of postal revenues for the fiscal year ended June 30, 1933, in pursuance 
of Public Act No, 316, Seventy-first Congress, approved June 9, 1980 (40 Stat. 628) 


In accordance with the provisions of the act of June 9, 1930, embodied in sec- 
tion 260, Postal Laws and Regulations, the amounts set forth below with respect 
to certain mailings during the fiscal year ended June 30, 1933, are certified to you 
in order that they may be separately classified on the books of the Treasury 
Department in stating the expenditures made from the appropriation to supply 
the deficiency of postal revenues: 


(а) The estimated amount which would have been collected at regular rates of postage on 

matter mailed during the year by oflScers of the Government (other than those of the Post 
Office Department) under the penalty privilege, including registry fees 

(б) The estimated amount which would have been collected at regular rates of postage on 


matter mailed during the year by: 

1. Members of Congress under the franking privilege. : $1,019,621 

2. By others under the franking privilege 3,994 


(c) The estimated amount which would have been collected during the year at regular rates 

of postage on publications going free in the country 

(d) The estimated amount which would have been collected at regular rates of postage on 

matter mailed free to the blind during the year 

(e) The estimated difference between the post^e revenue collected during the year on mail- 

ings of newspapers and periodicals published by and in the interests of religious, educa- 
tional, scientific, philanthropic, agricultural, labor, and fraternal organizations, and that 
which would have been collected at zone rates of postage... 

(0 The estimated excess during the year of the cost of aircraft service over the postage rev- 
enues derived from air mail 

(g) The estimated amount paid during the year to vessels of American registry for carrying 
the ocean mail in excess of what would have been paid at pound rates if carried in vessels 
of foreign registry 


$14,315, 414. 00 


1,023, 615. 00 
538, 221.00 
90, 522. 00 

458, 569. 02 
20, 036, 482. 16 

25, 228, 463. 41 


Total 


61,691,286. 59 


14820—33 10 
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EXPLANATION OF BASES USED IN TABLES 


Figures in the following tables are shown on various bases, namely: (1) daily 
Treasury statements, unrevised (current cash); (2) daily Treasury statements, 
revised (actual) ; (3) warrants issued; (4) checks issued; and (5) collections re- 
ported by collecting officers. 

Daily Treasury statements (unrevised) (receipts and expenditures). — The 
figures shown in the daily statement of the United States Treasury are compiled 
from the latest daily reports received by the Treasurer of the United States 
from Treasury officers and public depositaries holding Government funds. The 
daily Treasury statement, therefore, is a current report compiled from latest 
available information, and, by reason of the promptness with which the infor- 
mation is obtained and made public, it has come into general use as reflecting 
the financial operations of the Government covering a given period, and gives 
an accurate idea of the actual condition of the Treasury as far as it is ascertainable 
from day to day. This is known as “current cash basis”, according to daily 
Treasury statements (unrevised) . Table 4 (p. 299) shows receipts and expendi- 
tures on this basis. The current assets and liabilities of the Treasury and the 
outstanding public debt are also available on this basis. 

Daily Treasury statements (revised) (receipts and expenditures). — On ac- 
count of the distance of some of the Treasury offices and depositaries from the 
Treasury, it is obvious that the reports from all officers covering a particular 
day’s transactions cannot be received and assembled in the Treasury at one 
time without delaying for several days the publication of the daily Treasury 
statement. It is necessary, therefore, in order to exhibit the actual receipts and 
expenditures for any given month or fiscal year, to take into consideration those 
reports covering the transactions for the last few days of the month or fiscal year 
concerned which have not been received in the Treasury until the succeeding 
month or fiscal year, and to eliminate receipts and expenditures relating to the 
preceding month. After taking into consideration these reports, the revised 
figures indicate the condition of the Treasury on the basis of actual transactions 
occurring during the period under review. This is known as “the basis of daily 
Treasury statements (revised).” 

It is not practical to delay the publication of the daily Treasury statement in 
order to include the later reports, as the difference between the revised and the 
unrevised figures is immaterial. The unrevised figures as shown in current 
daily Treasury statements are the basis for the Budget estimates 'submitted 
to Congress by the President. The revised figures are of no practical use except 
to enable the use of a true General Fund balance on the monthly statement of 
the public debt of the United States and to bring the daily Treasury statement 
figures into agreement with the figures based on warrants issued. The table on 
page 150 shows receipts and expenditures on this basis. The current assets and 
liabilities of the Treasury and the outstanding public debt are also available on 
this basis. 

Warrants issued (receipts). — Section 305 of the Revised Statutes provides that 
receipts for all moneys received by the Treasurer of the United States shall be 
indorsed upon warrants signed by the Secretary of the Treasury, without which 
warrants, so signed, no acknowledgment for money received into the Public 
Treasury shall be valid. The issuance of warrants by the Secretary of the 
Treasury, as provided by law, represents the formal covering of receipts into 
the Treasury. 

Certificates of deposit covering actual deposits in Treasury offices and deposi- 
taries, upon which covering warrants are based, cannot reach the Treasury 
simultaneously, and for that reason all receipts for a fiscal year cannot be covered 
into the Treasury by warrants of the Secretary immediately upon the close 
of that fiscal year. It is necessary to have all certificates of deposit before a 
statement can be issued showing the total receipts for a particular fiscal year 
on a warrant basis. The figures thus compiled will agree with the figures com- 
piled on the basis of daily Treasury statements (revised). The details in Table 
2 (p. 281) show receipts on this basis. 
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Warrants issued (expenditures). — The Constitution of the United States pro- 
vides that no money shall be drawn from the Treasury but in consequence pf 
appropriations made by law. Section 305 of the Revised Statutes requires that 
the Treasurer of the United States shall disburse the moneys of the United 
States upon warrants drawn by the Secretary of the Treasury. As the warrants 
are issued by the Secretary they are charged against the appropriate appropria- 
tions provided by law. Some of these warrants do not represent actual pay- 
ments to claimants, but are merely advances of funds to be placed to the credit 
of disbursing officers of the Government with the Treasurer of the United States 
for- the payment of Government obligations, The disbursing officer then issues 
his check on the Treasurer in payment of such obligations, As far as, the app.ro-- 
priation accounts are concerned, the warrants issued and charged fliereto cgnsti- 
tute expenditures, but it will be observed that such expenditures, necessarily in- 
clude unexpended balances to, the credit of the dishurs.ing officers., Under nor- 
mal conditions these balances over a period of severa,! years fluctuate very Uttle 
in the aggregate, and the, difference between the total expenditures on a, warrant, 
basis and a cash basis (revised) is irnmateriai. statement of the. exp,enditures, on, 
a warrant basis from 1789 to 1915, is shown on page. 303 of this rep.o.rt- 

Checks issued (expenditures), — This basis, more than any other, reflects the 
real expenditures of the Go.vernrnent. Expenditures for a given flscal year pn 
the basis of checks issued differ from the corresponding figures on the basis of 
warrants in that the former include expenditures made, by disbursing officers 
from credits granted during the previous fi.scal yegr, and exclude the arnount qf 
unexpended grants remaining to their credit at thie end of the fiscal year. The 
basis of checks issued differs from the basis of the dflily Treasury state.rnentj (re- 
vised) in that the former includes checks outstanding at the end of the, fiscal 
year, and excludes unpaid checks outstanding at the, fieginning oi the. fiscal year. 
A detailed explanation qf the basis of checks issued will he found on page 8Q of 
the gecretarys’ report for 1927- Table 3, (p, 290) shows, expenditures, on this 
basis. 

CoUectipns reported by collecting officers (receipts), ^Statements sho'wing re-, 
cgipts on a collection basis are compiled from reports, received by the various 
administrative offices from collecting officers in the field, such as collectors of in- 
ternal revenue and collectors of customs. (These reports cover the collections 
actually made by these officers during the, period specified. The collections are 
then deposited in a designated (Government deposita.ry to, the credit of the. 
Treasurer of the United States, which depositary renders a report to the Treas- 
urer. The, reports of the collecting officers, and the depositaries do not, Qf C0,ur5,e,. 
coincide, for the reason tbat the collecting officers make collections during the. 
last few days of the fiscal year which are not deposited until after the close of the 
fiscal year. On this, account the two. reports will not agree. The receipts are 
reported on a collection basis merely for statistical purposes and to furnish infor- 
mation as to detailed sources of revenue. Classification of such items on the 
basis, of deposits has been found to be impracticable and uneconomical. Tables 
8 and 14 (pp. 317 and 325 ) show receipts on a collection basis. 

DESCRIPTION QF FUND ACCOUNTS THROUGH WHICH TREASURY 
OPERATIONS! ARE EFFECTED 

All receipts of the Government are covered into the General Fund of the Treasury 
from which all expenditures are made. Receipts and expenditures, however, 
are classified in the Treasury’s records according to the class pf accounts through 
which operations are effected- Transactions are segregated in order to exhibit 
separately those effected through general fund accounts, as contrasted with those 
effected through special fund and trust fund accounts representing restricted or 
specially allocated receipts and expenditures chargeable thereto. This classifica- 
tion was first shown in published records for 1927 for the warrants and checks- 
issued bases and on the daily Treasury statements beginning with the July 1, 193Q, 
issue, in order to conform to, the practice of the Bureau of the Budget. In some 
tables in this report, however, transactions in the three types of accounts are com- 
bined for purposes of historical comparison. A brief general explanation pf the 
three classes of accounts is presented below, 

General fund accounts. — The principal sources of general fund account receipts 
are income taxes, miscellaneous internal revenue, and customs duties. In 
addition, a large number of miscellaneous receipts coihe under this head including 
such items as proceeds of Qovernment-qwned securities (except those which a,re 
applicable to public debt retirement), sale of surplus and condemned property, 
Panama Canal tolls, fees (including consular and passport fees), fines, penalties. 
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forfeitures, rentals, royalties, reimbursements, immigration head tax, sale of 
public land, tax on national bank circulation, interest on public deposits, seignior- 
age on coinage of subsidiary silver and minor coins, etc. Moneys represented in 
the general fund accounts may be withdrawn from the Treasury only in pursuance 
of appropriations made by Congress. There are four classes of appropriations 
payable through the general fund accounts of the Treasury, namely; (a) An- 
nual, being those made each year in the several departmental supply bills and 
limited for obligation during the fiscal year for which made; (b) continuing 
(no-year), being available until expended or until the object for which appro- 
priated has been accomplished, such as construction of public works; (c) perma- 
nent-specific, being fixed amounts provided for each of a series of years by perma- 
nent legislation, without annual action of Congress; and (d) permanent-indefinite, 
being indefinite amounts (so much as may be necessary) provided by permanent 
legislation without annual action of Congress, such as the indefinite appropriation 
to cover interest on the public debt. 

A statement of general fund receipts and expenditures is, therefore, in the 
nature of a general operating statement, and gives a picture of the relationship 
between the general revenues of the Government and the operating expenditures 
(including capital outlays and fixed charges) chargeable against them. 

Special fund accounts. — Special fund account receipts may be generally 
defined as funds received under special authorizations of law which may be ex- 
pended only for the particular purposes specified therein. Special fund account 
receipts may not be used for the general expenditures of the Government. The 
most important items of receipts included under this heading, from the stand- 
point of amounts, are those applicable to the retirement of the public debt. 
Other important special fund receipts are the reclamation fund under the Depart- 
ment of the Interior, funds received for river and harbor improvements. Forest 
Service cooperative funds, proceeds from sales of ships, etc., by the United States 
Shipping Board available for construction loans, assessments on Federal Reserve 
banks for salaries and expenses of the Federal Reserve Board, and assessments 
upon national banks for expenses of examinations. There are many other special 
fund receipts of lesser importance. 

Trust fund accounts. — Trust fund account receipts represent moneys re- 
ceived by the Government for the benefit of individuals or classes of individuals. 
Moneys held in trust, being payable to or for the use of beneficiaries only, are 
not available for general expenditures of the Government. There are several 
classes of trust fund receipts, the beneficiaries under which may be either indi- 
viduals or groups of individuals. The funds may represent (a) moneys received 
directly from or for account of individuals, as in the case of moneys received from 
foreign governments or other sources in trust for citizens of the United States 
or others under the act of February 27, 1896; (6) moneys collected as revenues and 
held in trust, such as the proceeds of sales of Indian lands which are held as 
interest-bearing funds for the benefit of Indian tribes; and (c) proceeds of grants 
from the general fund accounts of the Treasury in pursuance of treaty or other 
obligations such as the perpetual trust fund created for the Ute Indians under 
section 5 of the act of June 15, 1880. 
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TABLES 

RECEIPTS AND EXPENDITURES 
General tables 

Table 1. — Receipts and expenditures for the fiscal year 1933, by funds 

[Details of receipts on basis of warrants and expenditures on basis of checks issued, with totals adjusted to 
basis of daily Treasury statements (unrevised), see p. 275. For explanation of funds, see p. 276J 


General fund 


Special funds ’ 


|Total general and 
special funds ^ 


Trust funds ^ 


Keveuue receipts: 

Internal revenue 

Customs (excluding tonnage tax).| 

Miscellaneous: 

Miscellaneous taxes 

Interest, exchange, and divi- 
dends 

Fines and penalties 


$1, 609,270,596.86 
250, 512, 576. 51 


$354,253.15 
2, 195. 26 


|$1,609, 633,850. 01 
250,514,771.77 


Forfeitures 

Assessments 

Reimbursements 

Gifts and contributions 

Sales of Government property— | 
products 


Sales of services 

Rents and royalties 

Permits, privileges, and licenses 
Mint receipts (profits on coin- 
age, bullion deposits, etc.) I 

Forest reserve fund 

Postal receipts, Panama Canal. 
United States revenues from 
District of Columbia sources. 


Total miscellaneous.. 


Total revenue receipts.. 


Nonrevenue receipts; 

Realization upon assets; 

Army costs from Germany 

Repayments of investments 

Sales of public lands 

Sales of Government property.. 
Trust funds (exclusive of District 

of Columbia) 

District of Columbia, revenues 
taxes, trust funds, etc 


Total nonrevenue receipts I 


Adjustment (June 1932 deposits 
cleared and counter-entered in 
July 1932) 


Total ordinary receipts on 

basis of warrants issued 

Adjustment to basis of daily Treas- 
ury statements (um-e vised) 


Total ordinary receipts on 
basis of daily Treasury 
statements (unrevised) 


5, 649,962.47 

99, 130,226.83 } 
2,938,947.24 
9, 396,383. 01 

1. 024. 156. 88 
555,432.51 

3, 217,283. 13 
31, 810. 79 

3,016,643.91 

22,018,005.46 
1, 792, 882. 79 
1, 190, 729. 55 

1.431.635.89 
1,724,952.95 

236, 572. 53 

73, 743. 84 


153.429,369.78 


2, 013, 221,543. 15 


54,674.31 
5, 190,635.99 
33,655.77 
1,260,568.42 


(») 


6,539, 534.49 


2,019,761,077.64 


2, 019,761,067.84 
4,089,779. m 


2,040,731.97 

4,206,179. 18 
342, 312. 50 
4,261,085. 96 
21, 100. 00 
5,417,996. 77 
2, 728, 089. 52 

3.958.894. 47 

63,790.35 

1, 599, 368. 82 

2.944.997. 48 
543, 206. 99 


970, 286. 04 


7, 690, 694. 44 

103, 336, 406. 01 
3, 281. 259. 74 
13, 657, 468. 97 
1,045, 256. 88 
5, 973, 429. 28 
5, 945, 372.65 

3. 990. 705. 26 

3. 080. 434. 26 

23, 617, 374. 28 

4. 737. 880. 27 
1, 733, 936. 54 

1, 431, 635. S9 
2,695. 238. 99 
236, 572. 53 

73, 743. 84 


29,098,040. 05 


182, 527, 409. 83 


29, 454, 488. 46 


31,553,763. 38 
• 68,904.78 

2.818, 239. 86 


34,440, 908. 02 


63,895,396. 48 


2, 042, 676, 031. 61 


54, 674. 31 
36, 744, 399. 37 
102, 560. 55 
4. 078, 808. 28 


( 8 ) 


$126, 186, 809. 75 
34, 410, 787. 01 


40, 980, 442. 51 160, 597, 596. 76 


2. 083, 656, 474. 12 j 160, 597, 596. 76 

I 


9. 80 


63, 895, 396. 48 j 2, 083, C5C, 464. 32 
70, 056. 65 i S. 959,788. 66 


2, 015, 731, 288. 63 | 63, 965, 453. 13 | 2, 079, 696, 741. 76 ( 158, 659, 438. 80 


160, 597, 596. 76 
1,938,167.96 


For footnotes, see p. 281. 
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Table 1. — Receipts and expenditures for the fiscal year 1933, hy funds — Continued 


General fund 


Special funds i 


|Total general and 
special funds ^ 


Trust funds 2 


RECEIPTS— continued 

Excess of expenditures chargeable, 
against ordinary receipts... 


$1, 788, 694, 006. 53 




’$1,786,218,717.12 


$5, 009, 988. 73 


Public debt receipts on basis 
of daily Treasury state- 
ments (unreyised). 1-.. 


3,697^ 082# 8^. 58. 


9, 697,082,-823. 58: 


IJXPENDITURES 

General expenditures: 

Legislative establishment 

Executive Office..! - 

Veterans-’ Administration,® 

Shipping Board 

Other- independent offices and 

commissions 

Department of Agriculture 

Department of Commerce 

Department of the Interior ® 

Department of Justice 

Department of Labor! 

Navy Department 

Post Office Department 

Department of State 

Treasury Department 

War-Department 


20, 500, 415. 90 
369, 800: 98 
781, 830# 707. 83. 
23, 063, 540. 01 


215, 630. 78 


57, 037, 
252, 191, 
41. 452, 
64, 741, 
43, 769, 
12,993, 
342, 534, 
58, 
14# 713, 
265, 669, 
419,311, 


663t07 
848. 46 
259: 20 
830:85 
885. 6f 
734. 54- 
126' 26 
603. 54 
165. 53 
925. 4Q 
990. 03 


5, 256, 083. 17 

2, 598, 341. 91 
3, 282, 678. 37 
3, 863, 684. 29 
8, 752, 572. 22 


20, 716, 046. 68 
369, 800. 98 
781, 830, 707. 83 
28, 319, 623. 18 


72, 170, 305. 52 


636, 736. 35 
395, '570. 94 


268, 644. 47 
2, 521, 743. 94 

'S94,m- 45 


59, 636, 
255, 474, 
45, 315, 
73, 494, 
43; 769; 
13; 630, 
342, 929, 
58, 
14; 981,’ 
268, 191, 
419; 016; 


004. 98 
526;'83- 
943. 49 
403. 07 
885. 67' 
‘47Cr.89' 
697. 20 
603. 54- 

rsio.oo' 

669;‘34‘ 
992c 55 


U7, 57L54 


966.,00 
5,.438, 140. 93 
90l,‘218. 18 
'8l7'S0.1O 
174, lOJ. 89 
29. 00 
7-5, 9,13. 24 
669i'478. 7^ 
1; 405, 040. 13 


Total 

Interest on public debt 

Public-debt retirements: 

Sinking-fund 

Purchases and^'etirements from* 

foreign repayments 

Purchases and retirements from 
franchise tax receipts (Federal 

reser ve banks) 

Forfeitures, gifts, etc..'.. 

Refund of receipts: 

Customs 

Internal revenue- and- industrial 

alcohol 

Postal deficiency 

Panama Canal 

Additional stock of Federal land 

banks 

Farm. Credit Administration * 

Distribution of wheat and cotton 

for relief 

Agricultural marketing fund (net) _ 
Adjusted service certificate fund... 

Civil service retirement fund 

Government life insurance fund... 
Foreign, service retirement fund — 

Canal Zone retirement fnnd ’. 

District, of. Columbia'- 

Reconstruction. Finance Corpora- 
tion ” - 

Total, expenditures, charger 
able against- ordinary re- 
ceipts on basis, of checks 

issued --- 

Adjustment to basis.of daily. Trea^ 
ury statements (unrevised) 


2, 340,239,497.27 
689^ 243,, 01 U $2- 


425, 660; 300. QO 


27,496, 688. 96 


12, 609, 694. 92 


55, 

117, 

11 . 


35, 

100 , 

20 , 


682, 324. 58 
380, 192. 33 
417, 757'. 84 

64 $. co- 
rn, M7i 86 

105, 531. 67 
$04, IS4.9I 
ooo,ood.oo. 

850, 000. 00 


33,886, 660.00 

2,036,750. 00 
‘ 21 ; 100.00 

69. 6.7 

7,614.31 


2; 367, 736; 186; 23- 
689;243,-01-1'.82 


425, 660; .300. QO 
33, 886; 650. 00 


79,. 372, 003. 51 


1,11S,941.8£ 


2; 036, 760.00 
21 ) 100 . 00 ' 

12; 609; 754. 59 

65, 689,-938.89 
117, '380, 192. 33 
11,417,757.84-. 

SAS, 545. 00 
9h, 874, 46- 

35, 105, 531-. 67 
5, SO4, 184. 91 
100, 000,000.00 
20, 850, 000. 00 


•? 7, 
1, 277, 


416, 000. 00 
8i6,'049,'58 
038, 167; 73. 


416, ,000.- op 
7,!8i6,'049r58 
1, 277, 038,„167. 73 


7, 601, 748. 76 
40; 341, 504. 95 
00 

262, '176. 38 
544, 786. 93 
34)212,576.01 


5# 088, 091> 864. 69 
6, 6£8, 401. 80 


62,-335, 921; 12 
84$, 757. 40 


5, 150, 427, 785. 81 
7,474,169:20 


162, 334, 796. 54 
1, 334, 630.-99 


Total expenditures charge- 
able against ordinary re- 
ceipts on basis of daily 
Treasury statements (un- 
revised) 


5,081,463,462.89 


61, 490, 163. 7-2 


5, 142, 953; 626: 61 


163,; 669, 427.53 


Public debt expenditures (exclu- 
sive of $461,604,800 included 
above) on basis of warrants is- 
sued 


6, 183, 815) 625. 31 


0, 183, 815, 62.5. 31 


For footnotes, see p. 281. 
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TaSle \,-^ReGQipts and e:tp'enditures for the fiscal ytar 19S6, by funds — Gd‘ntinu6d 



General fund 

Special funds > 

Total general and 
special funds i 

Trust funds 2 

EXPENDITURES— continued 
Adjustment to basis of daily Treas- 

$7,717:75 


$7, 717. 75 


Public debt expenditures on 
basis of daily Treasury 



6, 183, 807, 907. 56 


0, 183, 807, 607. 5'6 

i 





Note— E xcess credits and adjustments in italics to be deducted. 

1 Exclusive of DistfiCt of ‘Columbia special and trust funds-. 

2 Includes Disttict of Columbia special and trust funds. 

8 Trust fund receipts of $15,593.08 included in trust funds below. . . .... 

* The foregoing statement does hot include moneys covered into the. Treasury on account of the Farm 
Credit Administration pursuant to the procedure prescribed by the Comptroller General of the United 
States, representing unexpended balances of funds allocated by the Reconstruction Finance Corporation 
to the Secretary of Agriculture and subsequently transferred by the Secretary of Agriculture to the Farm 
Credit Administration under Executive Order No. 6084 dated Mar. -27, 1933. Since such transactions 
represent merely the transfer of funds between 2 governmental organizations, they are not included in 
either the receipts or expenditures of this report. Collections on account of the revolving fund of the Farm 
Credit Administfatibh, Created by sec. 5 of the, Farm Credit Act of 1933 approved June 16, 1933, while 
covered into the Treasury as receipts for accounting purpose, are reflected in this report as credits against 
expenditures of the revolving fund. 

* United States revenues from District of Columbia sources stated Under revenue receipts abovei 

® Excess receipts. 

2 Add excess of trust fund expenditures over trust fund receipts for comparison with surpluses and deficits 
as published in annual reports for years prior to 1931. 

8 Includes the Bureau of Pensions and National Homes for Disabled Volunteer Soldiers. 

® Exclusive of Bmeau of Pensions, See note 8. • . 

>0 Exclusive of National Homes for Disabled Volunt-eer Soldiers. See note 8. 

U Induded under Veterans’ Administration above. For details see p. 62. 

12 $7,775,000 plus additional chafges of $41, 049. 08 under divided accounts. 

13 Net payments against credits established on account of purchase by the Secretary of the .TteaSuty of 
obligations of Reconstruction Finance Corporation under sec. 9 of Reconstruction Finance Corporation 
Act. 


Table 2. — Details of recHpiSt by sources and funds i for the fiscal year i9B3 


[Details on basis of warrants issued with totals adjusted to basis of daily Treasury statements (unrevised) , 
see p> 275. For explanation of funds, see p. 276;] 


Source 

I 

General fund 

Special funds 

Total general arid 
special funds 

Trust funds 

REVENUE 

Internal revenue: 

Income taxes^ 

Miscellaneous internal revenue 

taxes 

Collections under enforcement of 

$746, 787, 142. 08 
862, 100, 978. 60 
391, 476. 18 

$4, 262. 03 
349, 991. 12 

$746, 791, 404. li 
862, 450, 969. 72 
391, 476. 18 


Total internal revenue, war- 

rants-issued basis 

Adjustment between warrants 
issued and cash receipts 

Total internal revenue, cash 
receipts 



1, 609,279, 596.86 
5,226,905.06 

354,253. 15 
17.011.61 

1, 609, 633, 850. 01 
5,209, S93. 1^5 


1,604,052,691.80 

371, 264. 76 

1, 604, 4^, 956. 56 


Customs: 

, 250,512.576.51 

(*) 

2 . 195. 26 

250. 514, 77L 77 


Tonnage tax..^ 


Total customs, warrants- 

issued basis 1 

Adjustment between warrants 
issued and cash receipts 

Total customs, cash receipts.. 

250, 512, 576. 51 
235,415. 06 

2, 195. 26 
64.44 

250,514.771.77 
235, 479. 50 

= 

250, 747, 991. 57 

- 2, 259. 70 

250, 750i 251. 27 



For footnotes, see p. 289. 
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Table 2. — Details of receiptSf by sources and funds^ for the fiscal year 19S3 — Con 


Source 


Oeneral-fuad 


Special funds 


Total general and 
special funds 


Trust funds 


REVENUE—continued 


Miscellaneous: 

Miscellaneous (axes: 

Federal Reserve banks fran- . 

chise tax i 

Tax on deficiencies in gold re- 
serves of Federal Reserve 

banks 

Tax on circulation of national 

banks 

-Tonnage tax...: 

Immigration head tax 

Taxes, licenses, fines, etc., Ca- 
nal Zone-------- 

Total miscellaneous taxes 

Interest, exchange, and divi> 
dends: 

Interest on deferred collections 

or payments^.- 

Interest on bonds of foreign 
governments under funding 

agreements 

Interest on farmers’ seed loans.. 
Interest on Library of Congress 
trust fund, investment ac- 
count 

Interest on endowment fund, 
preservation b i r t h p‘l a c e of 

Abraham Lincoln 

Interest on public deposits 

Interest on obligations of Re- 
construction Finance Corpo- 
ration 

Interest on money loaned from 

construction loan funds 

Interest on miscellaneous obli- 
gations 

Interest on investment of funds 
contributed for American 
National Red Cross Building. 
Interest on investments. Na- 
tional Institute of Health 

conditional gift fund 

Gain by exchange 

Dividends on capital stock of 
the Panama R.R. owned by 

the United States 

Military and naval insurance, 
Veterans* Administration 
(repayments to appropria- 
tions) 

Federal control of transporta- 
tion systems- (repayments to 

appropriations) 

Loans to railroads after termi- 
nation of Federal control (re- 
payments to appropriations). 
Discount on Treasury obliga- 
tions redeemed and pur- 
chased 

Total interest, exchange, and 
dividends on capital stock.. 

Fines and penalties: 

Judicial 

Customs Service 


Immigration Service 

Enforcement of national prohi- 
bition act (Judicial) » 



Navy fines and forfeitures. 


Other 

Total fines and penalties 

For footnotes, see p. 289 


$10,207.53 

3,416,840.63 
1, 385,062.98 
767, 643. 50 

71,207.83 


5,649,962.47 


42.3,870.29 


65.826,857. 22 
169,653:73 


2,255,853.81 

24,369,109.63 

3,765,499.31 

104,961.80 


695. 79 


<598,640.73 

<21,574.64 

<508,357.82 

1,085,152.06 


99,130,226.83 


312.884.78 

566.012.78 
77,476.07 

1,909,265.02 

42,378.63 

26,668.90 


4,261.06 


2,938,947.24 


$2,011,417. 89 


29, 314. 08 


2, 040, 731. 97 


1, 363. 350. 00 


35. 674. 74 
2,040.00 


452. 39 


3, 756. 24 
905. 81 


3 2, 800, 000. 00 


4, 206, 179. 18 


342,312. 50 


342, 312. 50 


$2,011,417.89 


10,207.53 

3,415,840. 63 
i;414, 377. 06 
. 767,643.50 

71,207.83 


7, 690,694.44 


423, 870. 29 


67,190,207. 22 
- 169.053.73 


35,-674.74 

2, 040.' 00 
2,255,853. 81 

24, 369, 109. 63 
3, 765,499.31 
104, 961. 80 

’ 452. 39 


3,756.24 
1, 601. 60 


2,800,000. 00 


598, 640; 73 


508, 357. 82 


1, 085, 152. 06 


103, 336,406.01 


312, 884. 78 
■ 566, 012. 78 
77, 476.07 

1, 909, 265.02 
42, 378. 63 
26, 668. 90 
342, 312. 50 
4,261.06 


3, 281, 259. 74 
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Table 2 . — Details of receiptSf by sources and fundSy for the fiscal year 1933 — Gon. 


Source 


General fund 


Special funds 


Total general and 
special funds 


REVENUE— continued 


Trust funds 


Miscellaneous — Continued. 

Fees: 

Agricultural commodities act— 

Clerks, ITnited States courts 

Board of Tax Appeals 

Commissions on telephone pay 
stations in Federal buildings 

and rented post offices 

Alaska game laws 

Consular and passport 

Court of Claims 

Copying 

Cop 5 Tight 

Immigration (registration) 

Indian lands and timber. ...... 

Land offices (including com- 
missions)— 

Marshals, United States courts. 

Naturaiization 

Naval stores grading 

Navigation 

Patent I 

Purchase of discharges. Navy 

and Marine Corps 

Testing 

Warehouse Act 

Other - 

Total fees 

Forfeitures: 

Bonds of aliens, contractors, etc. 
Bribes to United States officers. 

Customs Service 

Judicial miscellaneous 

Under enforcement of national 
prohibition act (Judicial) *... 
Unclaimed moneys and wages 
remaining in registry of 

courts 

Unclaimed merchandise 

Unclaimed funds 

Unexplained balances in cash 

accounts 

Other...., 

Total forfeitures 

Assessments: 

Collections from shipping com- 
panies for repatriation of 

American seamen 

Colorado River Dam fund, 

Boulder Canyon project 

Deposits for establishing wool 

standards 

Deposits, public survey work, 

.\laska 

Deposits, public survey work, 

general 

Guaranty fund by farmers in 
connection with seed grain 

loans 

On Federal Reserve banks for 
salaries and expenses, Fed- 
eral Reserve Board 

On Federal and joint stock 
land banks, and Federal in- 
termediate credit banks for 
expenses of examinations, 
Federal Farm Loan Board.. . 
On Federal home loan banks 

for salaries and expenses 

On national banks for salaries 
and expenses of national 

bank examiners 

General railroad contingent 
fund 


$133,028.37 
1, 569. 136. 25 
62.757.58 


64,071. 16 
11. 510.06 
4, 190, 719. 15 
3,874.00 
21,357.32 
249,898.30 
152, 000. 15 
59,043.74 

55. 922. 23 
202, 214. 10 
2,349, 346.00 
8,603.96 
169. 199.08 


5,863.40 

28,636.70 

19,811.00 

39,390.46 


9,396,383.01 


243, 154. 45 
6,724.58 
139,205. 55 
86,880.83 

186, 712. 08 


316,323.20 

33,962.25 

2,953.84 

780.83 
7, 459. 27 


1, 024, 156. 88 


105, 622. 73 


311, 490. 32 


$198, 958. 54 


4.062. 127. 42 


4, 261,085. 96 


20. 600. 00 


500. 00 


21 . 100. 00 


10. 99 
60, 585. 70 
28, 300.00 
962. 00 
4, 692. 80 


2, 017, 465. 39 

A,6ee.69 
,2,891. 83 

2,321,857.20 
487, 510. 76 


$133, 028. 37 
1, 569, 136. 25 
62, 757. 58 


' 64,071.16 
11,510. 06 
4, 190, 719. 15 
3,874. 00 
• 21, 357. 32 

249, 898. 30 
152, 000. 15 
59, 043. 74 

254.880.77 
202. 214. 10 
2, 349, 346. 00 
8, 603. 96 
169,199.08 
4, 062, 127. 42 

5, 863. 40 
28, 636. 70 
19, 811.00 
39, 390. 46 


13, 657, 468. 97 


263, 754. 45 
6, 724. 68 
139, 205. 55 
86, 880.83 

186, 712. 08 


316, 323. 20 
33,962. 25 
3, 453. 84 

780. 83 
7, 459. 27 


1,045, 256. 88 


10. 99 
60. 585. 70 
28,300.00 
,962.00 
4,692.80 

105, 622. 73 

2, 017, 465. 39 

306,863.63 

2,891.83 

2, 321, 857. 20 
487, 510. 76 


For footnotes, see p. 289 
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Table 2.— Details of recdpts, by sources and funds, for the fiscal year 1933— ^Con. 


General fund Special funds ^°spe§al tund”*^ Trust funds 


REVENUE— continued 

Mlscellaneous^Continued. 
Assessments — Continued. 
German Government’s moiety, 
expenses, Mixed Claims 

Commission 

Furlough and compensation 
deductions and vacancy sav- 
ings (special deposit ac- 
counts) 

Immigration Service overtime.. 
Naval hospital fund 

Total assessments 


Reimbursements: 

Construction charges (Indian 

Service) : 

Collections under grain and 

cotton standards acts 

Maintenance of District of 
Columbia inmates in Federal 
penal and correctional insti- 
tutions - 

Refunds on empty containers... 

Expenses, miscellaneous 

By contractors for excess cost 

over contract price,... 

By State of Arizona for expen- 
ditures, nonproduction of cot- 
ton zones for 1930 crop losses.. 
Expenses of redeeming national 

currency 

Inspection of food and farm 

products 

Deductions from awards of 
Mixed Claims Commission, 
United States and Germany, 
to cover reimbursement for 
expenses incurred by United 
State, s in respect thereof, 
settlement of war claims act 

of 1928 

Gasoline State tax_ 

Government property lost or 

■ damaged 

Hospitalization charges and ex- 
penses .......... 

Expenses of international serv- 
ice of ice observations and 

patrol 

Costs from estates of deceased 

Indians 

Maintenance and operation 
charges, irrigation systems, 

Indian Service 

Of appropriations made for 

Indian tribes 

Reclamation fund, collections 

Auxiliary reclamation fund, 

Yuma project, Arizona ... . 

By District of Columbia for ad- 
vances for acquisition of lands 
under sec. 4, act May 29, 1930, 

as amended 

Other 

Total reimbursements 


78, 000. 00 
414, 824. 56 


555,432.51 j 6,417,996.77 \ 


71,594.00 36,957.74 


120,806.92 
5. 487. 46 
59,756.07 


563, 135.86 


289,432.26 


2,349,240.80 i 


Gifts and contributions: 

Forest Service cooperative work . 
Library of Congress gift fund... . 
Library of Congress trust fund, 

investment account 

For American National Red 
Cross Building (proceeds of 

investments) 

Moneys received from known 

and unknown persons 

Donations to the United States. 
Donations, National Park 
Service 


1,000,000.00 

40,083.30 

3. 217. 283. 13 2. 728. 089. 62 | 


2, 344, 402. 42 
50, 235. 63 


7,701.17 
4, 365.31 


138, 319. 46 
78, 000. 00 
414, 824.56 

5, 973, 429.-28 


108,551.74 ! 


120, 806.-92 
5, 487. 46 
59, 7^. 07 


145, 954. 05 I 


289, 432. 26 | 


118,698.93 


299,902.13 I 


326, 302. 15 

134, 189. 83 
2,349,240.80 


1, 000, 000. 00 

40,083.30 


2, 344, 402. 42 
50,235.63 

110, 266. 81 


299,902.13 , 


For footnotes, see p. 289. 
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Table- 2. — Details of receipiSj h.y source and fundsy for the fiscal year 1933 — Con. 


Source' 


General fund 


Special funds 


|Total general and 
special funds- 


Trust funds 


REVENUE— 'Continued 

Miscellaneous— Continued. 

Gifts and Contributions— Con. 
For topographic survey of the 

United States 

Contributions., for. river and 

harbor improvements .. 

Contributions, for flood control 
For roads-, bridges, and related 

works, Alaska,....., 

Return of-par,t.ofcpmpensation 

of- the President-. 

Return of salary and mileage 
paid to Members of Congress 
Return of-salaryfrom constitu- 
tional officers 

Bequest of William F. Edgar; 
museum and' library, Sur- 
geon General’s, Office (Army) 

Total' gifts and' contributions 

Sales' of Government prop- 
erty — products:. 

Scrap and salvaged, materials, 
condemned stores; waste pa^ 

per, refuse, etc 

Agricultural products, includ- 
ing livestock and livestock 

products, 

Dairy products 

Card- indexes, Library of Con- 
gress ........I 

Public documents,, charts, 

maps; etc-.-..-—.—.- 

Electric current, power plant, 

Coolidge Dam, Ariz 

Electric current (Dam No. 2 , 
Muscle Shoals,. Ala.,, $554,- 

884-.14)' - 

Fox skins and furs 

Heat; light; and power ; 

Gas from helium plants 

Ice 

Occupational therapy products 
Subsistence (meals, rations, 

etc.) 

Water 

Other 


$17, 500. 00 

594, 336. 95 
471, 500. 37 

-6,621.07 


$12,- 843. 75 
4; 083. 90 
2,816.66 


Total sales of' Government- 
proper ty— products 


Sales of services: 

Alaska Railroad fund. 


Total sales of services. 
For footnotes, see p. 289. 


31, 810-79 


1, 336,867.82 

28, 662.-98 
39,494.30 

206,832.72 

370, 070. 34 


625,708. 92 
9, ‘688: 27 
129, 185.65 
13; 833: se- 
es, 409. 65 
56,452.33 

47,999. 73 
50, 230. 83 
33, 206: 51 


3,016, 643.91 


Fumigating and disinfecting-.. 
Laundry and dry-cleaning op* 

12, 176.00 

1; 096, 255; 36' 
1,340. 12 

82,372.58 

145.00 

217,738.04 

52, 711. 81 
48,888.89 

Livestock breeding service ' 

Overhead charges on sales of 
services or supplies (War and 

Earnings from business opera- 
tions (Housing Corporation). 
Quarantine charges (including 
fumigation, disinfection, in- 
spection, etc., of vessels) 

Quarters, subsistence, and laun- 


Storage and other charges 

Profits from.sale of ships’ stores, 

183,960. 53 


240, 962. 40 

Tolls* and profits”, 'Panama 

19.970,514.89 

Work-done for individuals, cor- 

69,918.43 

Other 1 

41,021.41 


22,018,005.46 


18, 309. 00 


$17, 500.00 

594; 336. 95 
471, 500. 37 

6,621.07- 

12, 843. 75 

4, 083. 90 

2, 816; 66 

18, 309. 00. 


3,958,894.47 


3, 990, 705, 26. 


28, 567. 30 


35; 223. 05 


1, 336, 867. 82 

28, 662. 98 
39, 494. 30 

2Q6, 832. 72 

370, 070. 34 

28, 567: 30 


625, 708. 92 
9, 688. 27 
120, 185. 65 
49, 056. 91 
68, 409. 05 
56, 452. 33 

47, 999. 73 
60, 230.-83 
33, 206. 51 


63, 790. 35 


3, 080, 434. 26 


1,381,122. 49 


218, 246. 33 


1, 381, 122. 49 
12, 176, 00 

1, 096, 255. 36 
l‘,340a2 


82, 372., 58 
145. 00 

217, 738. 04 

52,711:81 
48, 888. 89 
183, 960; 53 

218, 246. 33 
240,962. 4b 

19, 970,514. 89 

69, '918. 43 
41,021. 41 


1, 599, 368. 82 


23, 617, 374. 28 
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Table 2. — Details of receipts^ by sources and funds, for the fiscal year 1933 — Con. 


Source 


General fund 


Special funds 


|Total general and 
special funds 


Trust funds 


REVENUE — continued 

Miscellaneous— Continued. 

Rents and royalties: 

Bent of public buildings, 

grounds, etc 

Rent of land 

Receipts under mineral leasing 

acts 

Royalties on oil, gas, etc 

Rent of equipment 

Rent of Army tank cars 

Rent of telegraph and tele- 
phone facilities 

Rent of water power sites 

Rent of docks, wharves, and 

piers 

Other 


$364,829.58 
94, 370.90 

325,938.02 
760,348.34 
76. 336.52 
70,000.00 

11,747. 31 
53,070.27 

21,784.35 

14,457.50 


$2,930, 396.29 
14,601. 19 


$364, 829. 58 
94, 370. 90 

3, 250, 334. 31 
774, 949. 53 
76, 336. 52 
70,000.00 

11,747.31 
63, 070. 27 

21, 784. 35 
14, 457. 50 


Total rents and royalties. 


1,792,882.79 


2, 944,997. 48 


4, 737, 880. 27 


Permits, privileges and licenses: 

Alaska fund 

Business concessions 

Game and bird refuges 

Immigration permits 

Licenses under Federal water 

power act 

Permits to enter national parks 
Pipe line water and power 

transmission rights 

Other 


175,748. 19 
713.87 
349,289.71 

208. 537. 15 

441.405. 15 

13. 193. 95 
1,841.53 


186, 993. 37 


356, 213. 62 


186, 993. 37 
175, 748. 19 
713. 87 
349, 289. 71 

564, 750. 77 
441, 405. 15 

13, 193. 95 
1,841. 53 


Total permits, privileges, and 
licenses 


1, 190,729.55 


543, 206. 99 


1, 733, 936. 54 


Min t receipts (profi ts on coinage, 
bullion deposits, etc.) 


Forest reserve fund.. 


1, 431,635.8 


1, 431, 635. 89 


1, 724,952.95 


970, 286. 04 


2, 695, 238. 99 


Postal receipts, Panama Canal 

United States share of District of 
Columbia receipts 


236, 572. 53 


236, 572. 53 


73, 743. 84 


73, 743. 84 


Total miscellaneous revenue 
receipts 


153, 429,369.78 


29, 098, 040. 05 


182, 527, 409. 83 


Total revenue receipts.. 


2, 013, 221, 543. 15 


29.454, 488.46 


2, 042, 676, 031. 61 


NONREVENXJE 


Miscellaneous — Realization upon 


, Army costs due the United 
States from Germany j 


54,674. 31 


54, 674. 31 


Repayments of Investments: 
Federal control of transporta- 


tion systems (repayments 
0 appropriations) 


to 


Loans to railroads after ter- 
mination of Federal con- 
trol, etc. (repayments to 

appropriations) 

Agricultural credits and re- 
habilitation, emergency re- 
lief (repayments to appro- 
priations) 

Farmers’ seed-grain and feed 
loans (repayments to ap- 
propriations) 

Loans to farmers in storm, 
drought, and flood stricken 
areas (repayments to ap- 
propriations)--- 


M, 000. 00 

<443,633.33 

< 1,635,639.41 

* 24. 77 

< 1,014.952.42 


1, 000. 00 

443, 633. 33 

1, 635, 639. 41 
24. 77 

-i 1,014,952.42 


For footnotes, see p. 289. 


(«) 
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Table 2. — Details of receipts, by sources and funds, for the fiscal year IQSS^Con. 


■ Source 

General fund 

Special funds 

Total general and 
special funds 

Trust funds 

NONREVENUE— continued 

M Iscellaneous— Continued. 

Realization upon assets — Cont. 

Repayments of investments — 
Continued. 

Deposit by XJ.S. Shipping 
Board Merchant Fleet 
Corporation under sec, 306 
(h), Economy Act, June 30, 
1932 

$1,038,240.00 

(0 

61, 665. 00 

13, 755. 60 

508.81 

14,657.68 

56,387.24 

10,171.73 


$1,938,240.00 


Return of advances made to 



Liquidation of capital stock, 


61, 665. 00 

31, 567, 518. 98 

608. 81 

' 14. 657; 68 

56,387.24 

10,171.73 


Principal of bonds of foreign 
governments under fund- 
ing agreements. 

Reimbursement of relief 
moneys furnished to Amer- 
ican citizens in Europe 

$31; 553,763. 38 


Principal of Government- 
owned securitiesj sale of 


' ^ ■ ■ 

Construction costs of public 
works in Colon and 


1. 

Other 



Total repayments of in- 
vestments. 



5, i90.635>99 

■31,553,763.38 

35,741399.37 


Sales of public lands 

33,655.77 

68, 904. 78 

102, 560. 55 


Sales of Government.property: 
Capital equipment, includes 
trucks, horses, cars, ma- 
chinery, furniture, and fix- 
tures, and other capital 

146, 211. 16 
141,842.13 


146,211.16‘ 
145, 207. 76 

287, 070. 82 

11,892.75 

947,527.80 

7, 463. 62 

107.490. 20 

2, 405, 200. 31 
7,180.64 
13, 563. 22 


Land and buildings. 

Lands, etc., on account of 
military post construction 

3. 365. 63 
287,070.82. 


Office material, etc. (General 

11,892.75 

947,527,80 

5,815.28 





Coos B*ay wagon-road grant 

1,648.34 
107, 490. 20 

2,405, 200.31-1 
7, 180. 64 
6, 283. 92 


Oregon and California land- 


Funds received from sales of 
ships, etc., and deposited 
for construction loans un- 
der sec. 11, Merchant Ma- 
rine. Act, 1920 (44 Stat. 1451). 




7,279.30 


Total sales of Govern- 
ment property 

Miscellaneous — Trust funds: . 


1. 260, 568. 42 

2,818,239. 80 

4,078,808.28 


i 



$71,095,648.20 

5, 577, 165. 31 
• 216, 806. 30 

475,945.57 

84,985.31 

• 30,497,605.11 
■9,752, 298. 53 

177, 519. 49 
84. 752. 99 

Adjusted service certificate fund: 








Canal Zone retirement fund; 
Contributions 








Civil service retirement fund: 








Foreign service retirement fund: 




Interest on investments. 


i 



For footnotes, see p. 289. 
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Table 2. — Details- of receipts, by sources and' funds, for tee fiscal year 1-933- — Con. 


Source 

General fund 

. 8pecial funds 

Total general and 
special funds* 

• Trust funds 

NONREVENUE— continued 

Miscellaneous— Continued. 

Trust funds— Continued. 
Deposits, funds due incom- 
petent beneficiaries, Veter- 




$1,661,631.42 
234, 834. 28 

8, 988. 14 

; 258, 954. 46 

6.54, 635.44 

99, 176. 61 

153, 578. 43 
34,049. 47 

161, 282. 09 
91.10 
903, 877. 81 
346,254.99 

54, 426. 75 

( 807, 394. 90 

15, 823. 66 
; 7,554.20 

636,151.61 

182, 337. 59 

1,605,114.45 
45. 74 

361, 750. 92 
‘36, 128. 82 

Deposits, general post funds, 
National Homes, Veterans’ 




Belief and rehabilitation', and 
interest on investments, Ern- 
ployees’ Compensation Corn- 




Deposits ofj commissary funds, 




Deposits o*f. funds of Federal 




Pensiori money, St. Elizabeths 




Personal funds of patients, St. 







■ 

Pay of the Marine Corps, de- 












Soldiers' Home permanent fund 
Proceeds., from, estates of. de- 







Deposit of star? and stripes and. 
other funds to- recreation. 




Deposits of unclaimed: moneys., 
of individuals who.se where- 




CivUian Conservation Corps 




Indian moneys: 

Proceeds of; labor-, act June 
13, 1930 




Proceeds, of labor, agencies’ 




Oil .and gas leases,, etc., Osage 








Proceeds pf sales and leases of 















, 12,6,186,809.75 

Miscellaneous — District of 
Columbia: 

Revenue receipts: 







. 27, 509, 184. 95 


» 



Nonrevenue receipts: 







27, 509, 184. 95 
6, 901, 602. 06 




Total District of Columbia 







, 6 34,410,787.01 

Tqtal nonrevenue receipts., 
Total miscellaneous revenue 




: “ $5, 539, 534. 49 

1 153,429,369.78 

$34, 440, 908. 02 
29, 098, 040. 05 

$4,0, 9.80, .442. 51 
182, 527, 409, 83 

16p, 597, 596. 76 

Total miscellaneous reve- 
nue and nonrevenue re- 
ceipts, including Panama 
Canal and sales of public 
lands, warrants-issued 
basisi 


159,068,904.27 

63,538, 948. 07 

223, 507, 852. .34 

160,597,596.76 


For footnotes, see p. 289. 
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Table 2,^Details of recHpts, by sources and funds y for the fiscal year 193S — ‘Con. 


Source 


NONREVENUE— continued 

Miscellaneous-^Continued 
District of Columbia— Contd. 
Nonrevenue receipts— Contd. 
Adjustment to basis of daily 
Treasury Statements (un- 
re vised) ^ 


Total misceliaueous reve* 
nue and nonrevenue re- 
ceipts, including Panama 
Canal and sales of public 
lauds, cash basis 


Total ordinary receipts, war- 
rantsdssued basis: 

Revenue receipts 

NOnrevenue receipts 


Adjustment (June 1932 
deposits, cleared and 
counter-entered in July 
1932) 


Total ordinary receipts, 

VparraUtS-iSsued basis 

Adjustment to basis of daily 
Treasury statements (un- 
re vised) 


Total ordinary receipts on 
basis of daily Treasury 
statements (unrevised)^. 


• General fund 


$961,700.99 


160,930,605.26 


2, 013, 221. 543. 15 
0, 539, 534. 49 


2, 019, 761,077.64 


9.80 


2,019. 761,067.84 


2, Ois; 731,288. 63 


Special funds 


Total general and 
special funds | 


$426. 505. 06 $1, 388, 206. 05 


63,965, 453. 13 


29.454,488. 46 
34,440,908.02 


63,895.396. 48 


63,895,396.48 
70,056. 65 


63, 965, 453. 13 


224, 896,058. 39 


2, 042, 676, 031. 6l 
40, 980, 442. 51 


2, 083. 656, 474. 12 


9. 80 


2. 083, 656, 464. 32 
5S 


2, 079, 6'96, 741. 76 


Trust funds 


96 


158. 659, 438. 80 


160, 597, 596. 76 


160, 597, 596. 76 


160, 597, 596. 76 
1,938, 157. 96 


158, 659, 438.8 


Note.— E xcess credits and adjustments in italics to be deducted. 

1 Collections under national prohibition act, amounting to $2,487,453.28 were made as follows: Under 
Internal Revenue, $391,476.18: under miscellaneous receipts^ fines, and penalties, $1,909,265.02; and for- 
feitures, $186,712»08. (See pp. 281, 282, and 283.) 

2 Shown under Miscellaneous taxes” following. 

3 Provided for under act of July 14, 1932 (47 Stat. 694). 

* Items of this Character represent cash receipts credited to appropriation. 

3 In addition to this amount, $52,811,505.30 was carried to the surplus fund of the Treasury as impounded 
salary savings and $10,684,570.35 reserved for impounded salary savings during the fiscal year 1933, under 
the provisions of the Economy Act of June 30, 1932 (47 Stat. 403, secs. llO and 203, as amended by SeC. 3 of 
title II, act Mar. 20* 1933). These figures are exclusive of $54,^1,403.61 on account Of impounded Salary 
savings and $9,645,208.40 reserve for impounded salary savings for the Postal Service. 

® Trust fund receipts of $15,593.08 included in miscellaneous trust funds following. 

^ The act of Apr. l> 1932 (47 Stat. 78) suspended reimbursement of $l>000»000 annually to the General 
Fund of the Treasury until July 1, 1934. 

5 The item of $73,743.84 United States revenue is shown under revenue receipts* p; 280. 

® Exclusive of $73,743.84 United States revenue from District of Columbia sources. 
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Table 3 . — Details of expenditureSf by organization units and funds, for the fiscal 

year 1933 

(Details on basis of checks issued, totals adjusted to daily Treasury statements (unrevised), see p. 275. 
For explanation of funds, see p. 276.1 


Organization unit 


General fund 


Snerial fund*? general and 

bpeciaiiunas | special funds 


Trust funds 


LEGISLATIVE 

U.S. Senate 

House of Kepresentatives 

Legislative, miscellaneous 

Architect of the Capitol 

Botanic Garden 

Library of Congress 

Government Printing Office 

Total legislative, checks- 

issued basis 

Adjustment between checks issued 
and cash expenditures 

Total, legislative, cash basis. 

EXECUTIVE OFFICE 

checks-issued 


Executive Office, 

basis 

Adjustment; between checks issued 
and cash expenditures 


basis. 


Total, Executive Office, cash 


INDEPENDENT OFFICES * 


Alien Property Custodian 

American Battle Monuments 

Commission 

American National Red Cross 

Arlington Memorial Bridge Com* 

mission 

Board of Mediation 

Board of Tax Appeals 

Bureau of Efficiency 

Civil Service Commission 

Personnel Classification Board.... 

Commission of Fine Arts 

Employees’ Compensation Com- 
mission 

Farm Credit Administration 

Federal Farm Board 

Agricultural marketing fund. 

Federal Board for Vocational Edu- 
cation 

Federal Oil Conservation Board.. 

Federal Power Commission 

Federal Radio Commission. 

Federal Reserve Board 

Federal Trade Commission.. 

General Accounting Office 

Interstate Commerce Commission 
National Advisory Committee for 

Aeronautics 

National Capital Park and Plan- 
ning Commission- - 

Office of War Claims Arbiter 

Puerto Rican Hurricane Relief 

Commission 

Public Buildings and Public Parks 

of the National Capital 

Railroad administration and trans- 
portation act 

Reconstruction Finance Corpora- 
tion 

Smithsonian Institution 

National Mu.seum 

U.S. Grain Corporation 

U.S. Geographic Board 

U.S. Shipping Board 

U.S. Supreme Court Building 

Commission (building) 

U.S. Tariff Commission 

War Finance Corporation 


$3, 108,273.05 

7. 605. 557. 38 
47,811.98 

6.535.405.38 
119, 798. 75 

2,041,841.81 

1,041,727.55 


$1,378.17 


231, 379. 67' 
17, ler. 06 


$3, 108, 273. 05 

7. 605. 557. 38 
49, 190. 15 

6. 535. 405. 38 
119, 798. 75 

2. 273. 221. 48 

1.024. 600. 49 


20,500,415.90 
900,383. 51 


215, 630. 78 
ISO, 066. 93 


20, 716, 046. 68 
761, 326. 58 


21,400,799. 41 


76, 573. 85 


21, 477, 373. 26 


369, 800. 98 
688. 16 


369, 800. 98 
688.16 


369,112.82 


369,112. 82 


346.437.73 
11,638. 76 

352,355.78 
158, 372. 43 
520. 330. 66 
128,989.76 

1,261,406. 13 
38,661.15 
7,301.82 

4, 331,452.28 
(*) 

042.626.73 
(*) 

9,047,670.37 

15,830.58 

219,075.93 

701,932.48 


43,303.78 


1,334,722.84 
3,789,480.75 
6, 544,835.46 

861, 111. 89 

569, 512.72 


352, 350. 82 
4,344,506.03 
188,687. U 
(?) 

398, 246. 32 
678,024.57 
1,917.39 
15,029.77 

U) 

3, 544, 174. 18 
899, 528. 77 
8,929.96 


(^) 


. 346,437.73 
54,942.49 

352, 355. 78 
168, 372. 43 
520, 330. 66 
128, 989. 76 
1, 261, 406. 13 
38, 661. 15 
7,301.82 

4. 331, 452. 28 


642, 626. 73 


75, 727. 76 
29,311.61 
2, 029, 698. 27 


507, 783. 03 


1,453. 37 


8,068. 29 


9,047, 670. 37 
15, 830. 58 
295, 403. 69 
732, 620. 87 
2, 029, 698. 27 
1, 334, 722. 84 
3, 789, 480. 75 
7, 052, 618. 49 

861,111.89 

569, 512.72 
1,453.37 

352, 350.82 

4, 336, 437,79 

188, 687. U 


22, 2U. 36 
”( 9 ) 


376, 001. 97 
678, 024. 57 
l,9ll 39 
15,029.77 


3, 544, 174. 18 
899,528. 77 
8, 929. $6 


$161, 262. 9i 


13, 582. 28 


99.12 


For footnotes, see p. 298. 
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Table 3. — Details of expenditures, by organization units and funds, for the fiscal 

year 193 $ — Continued 


Organization unit 


General fund 


Special funds 


Trust funds 


INDEPENDENT OFFICES— COn. 

Miscellaneous commissions, boards, 
etc.: 

Chicago World's Fair Centennial 

Celebration 

George Rogers Clark Sesquicen- 

tennial Commission 

George Washington Bicentennial 

Commission 

Mount Rushmore National Me- 

morial Commission 

Nitrate plants, plan for disposi- 
tion 

Protection of interests of United 
States in oil leases and oil lands-| 

Public Buildings Commission 

United States-Yorktown Sesqui- 

centennial Commission 

National Industrial Recovery 

Emergency Conservation Work. 
Federal Home Loan Bank Board 
National Banking Emergency 
Act 


Total, independent offices, 
exclusive of U.S. Shipping 
Board, Veterans' Adminis- 
tration and operations un- 
der special items, per note 

2, checks-issued basis 

Adjustment between checks issued 
and cash expenditures 


Total, Independent offices, 
exclusive of U.S. Shipping 
Board and Veterans^ Ad- 
ministration, cash basis 

U.S. Shipping Board: 

Checks-issued basis 

Adjustment between checks is- 
sued and cash expenditures.... 


Total, U.S. Shipping Board, 
cash basis 


$506, 422. 42 

581,426.81 

150,179.05 

51, 051. 00 

995.98 

6. 751. 82 
50, 122. 45 

220.78 
8, 670. 57 
< 14, 248, 461. 23 
217, 260. 34 

235, 492. 97 


Veterans' Administration: 

Salaries and expenses 

Adjusted service certificate fund..' 
Adjusted service and dependent 

pay 

Civil service retirement and dis- 
ability fund 

Canal Zone retirement fund 

Hospital and domiciliary facili- 
ties and services 

Military and naval compensa- 
tion 

Military and naval insurance 

Printing and binding 

Army and Navy pensions 

State and Territorial homes for 

disabled soldiers and sailors 

Government life insurance fund a.' 

Miscellaneous items 

Special deposit accounts 

Total, Veterans 'Administra- 
tion, exclusive of adjusted 
service certificate fund, 
civil service retirement and 
disability fund, and Canal 
Zone retirement fund, 

checks-issued basis 

Adjustment between checks is- 
sued and cash expenditure 

Total, Veterans’ Administra- 
tion, exclusive of adjusted 
service certificate fund and 
civil service retirement and 
disability fund, cash basis.. 

For footnotes, see p. 298. 


57,037,663.07 
« 14,396,608.66 


42,642,154. 52 


23, 063, 540. 01 
8, 743. 58 


23, 072, 283. 59 


90, 115, 547. 56 
G) 

2,251,870. 35 

0 ) 


14, 306,801. 72 

315,625, 333. 15 
123, 409, 187. 56 
124, 755. 48 
234, 990, 426. 99 

757.965.18 


306,839.41 

68,019.67 


781, 830, 707. 83 
18,676,821.63 


763, 154, 886. 30 


$2,598, 341.91 

3, 089. 04 


2, 595, 252. 87 


$506, 422. 42 

581,426.81 

150, 179. 95 

51, 051. 00 

995. 98 

6, 751. 82 
50, 122. 45 

220. 78 
8, 670. 57 
14, 248, 461. 23 
217, 260. 34 

235. 492. 97 


59, 636, 004. 98 
14, S98, 697. 69 


45, 237, 407. 39 


5, 256,083. 17 
190, 463. 57 


28,319, 623. 18 
199,207.15 


5, 446, 546. 74 


28, 518, 830. 33 


90, 115, 547. 56 
(*) 

2, 251, 870. 35 
(*) 


14, 306, 801. 72 

315, 625,333. 15 
123, 409, 187. 56 
124, 755. 48 
234, 990, 426. 99 

757, 965. 18 


306, 839. 41 
68, 019. 67 


781, 830, 707. 83 
18, 675, 821. 53 


763, 154, 886. 30 


8147, 571. 54 

90, 552. 12 


57, 019. 42 


(*) 


( 2 ) 

G) 


70, 344, 294. 13 
112,719.79 
1, 713, 291. 60 


72, 170, 305. 52 
78, 460. 03 


72, 091, 845. 49 
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Table 3. — Details of expenditureSj by organization units and fundsy for the fiscal 

year 1933 — Continued 


Organization unit 



Total general and Tm^tfnnd^? 
special funds ! ' lunas 


DEPARTMENT OF AGRICULTURE 

Office of the Secretary 

Office of information 

Library, Department of Agricul- 
ture 

Office of experiment stations 

Extension service 

Cooperative agricultural extension 

work 

Weather Bureau... 

Bureau of Animal Industry 

Meat Inspection, Bureau of Ani- 
mal Industry*.... 

Bureau of Dairy Industry 

Bureau of Plant Industry 

Forest Service. 

Cooperative work, Forest Service.. 
Payment to States and Territories 

from national forests fund 

Hoads and trails for States, na- 
tional forests fund..*. 

Acquisition of lands for protection 

of watersheds and streams 

Bureau of Chemistry apd Soils 

Bureau of Entomology 

Bureau of Biological Survey 

Bureau of Public Roads, salaries 

and expenses 

Mount Vernon Memorial Highway. 

Road construction 

Flood relief for restoration of roads 

and bridges 

Bureau of Agricultural Economics. 
Bureau of A^icultural Engineering. 
Bureau of Home Economics 


$970, 333. 55 
1, 126,934.25 

102,887.13 
4, 582,913.50 
1, 533, 843. 55 

8,607,325.94 
3, 695, 726. 01 
8, 043, 500. 24 

5,019,963. 81 
626, 587. 17 
4,636,878.47 
17, 009, 367. 06 


Bureau of Plant Quarantine 

Enforcement of the Grain Futures 

Act 

Food and Drug Administration 

Agricultural Adjustment Adminis- 
tration 

Loans to farmers in storm-, flood-, 

and drought-stricken areas 

Agricultural credits and rehabili- 
tation, emergency relief 

Agriculture, miscellaneous.- 

Special deposit accounts 


Total, Department of Agri- 
culture, checks-issued basis. 
Adjustment between checks issued 

and cash expenditures* 

Total, Department of Agri- 
culture, cash basis .... 


4.179,074.96 


248,012,773.50 


$2, 118, 502. 56 I 


215, 266. 23 i 


857,515.18 
1,602,627.52 
2, 205, 175. 69 
1, 784, 159. 54 

(0 

277. 449. 11 
177, 244,701.84 

440.587.11 
5,775, 513.64 

496,085.73 
214,312.94 
300, 149. 62 

174, 056. 60 
1,582,721.50 


U 405. 67 
3,072,375.47 
47, 726. 51 


$970, 333. 55 
1, 126, 934. 25 

102. 887. 13 
4, 582,913. 50 

1. 633. 843. 55 

8, 607, 325. 94 
3, 695, 726. 01 
8, 043, 600. 24 

5, 019, 963. 81 

626. 587. 17 
4, 636, 878. 47 

17. 009, 367. 06 

2. 118. 502. 56 

589, 477.81 
215, 266. 23 

857. 615. 18 
1, 602, 627. 52 
2, 205, 176. 69 
1, 784, 169. 64 


124, 235. 38 I 


235, 196. 39 | 


252, 191, 848. 46 3, 282, 678. 37 255, 474, 526. 83 i 


S14.S12.85 I 


277, 449; 11 

177, 244, 701.84 

440, 587.11 
5, 899, 749. 02 
496, 085. 73 
214, 312. 94 
300, 149. 62 

174, 056. 60 
1,582, 721. 50 


145, 233. 91 

U 485. 67 
3, 072, 375. 47 
282, 922. 90 


4,493,387.81 
250, 981, 139. 02 


DEPARTMENT OF COMMERCE 

Office of the Secretary...* 

Radio Division 

Aircraft in commerce - 

Bureau of Foreign and Domestic 

Commerce 

Bureau of Census 

Bureau of Navigation and Steam- 
boat Inspection Service 

Bureau of Standards 

Bureau of Lighthouses 

Coast and Geodetic Survey 

Bureau of Fisheries 

Patent Office 

Bureau of Mines 

Commerce, miscellaneous 

Special deposit accounts 

Total, Department of Com- 
merce, checks-issued basis.. 
Adjustment between checks issued 

and cash expenditures 

Total, Department of Com- 
merce, cash basis 


1,158,926.20 

(«) 

9.339. 149.00 

3.745.410.01 
3, 181, 297. 66 

1, 384, 138. 65 
2,208,393.17 
12,046, 234. 81 
3,356,149.86 
2, 019, 126. 59 
936,636.41 
1,816,338.08 
49,136.83 
211,321.93 


3,816, 737. 60. 
35, 428. 87 


41, 452, 259. 20 3, 863, 684. 29 


530,343.73 


121,865.92 


41, 982, 602. 93 \ 3, 985, 650. 21 


1,158,926.20 


9. 339. 149. 00 

3. 745. 410. 01 
3, 18L 297. 66 

1, 384, 138. 65 
2, 208, 393. 17 
12, 046, 234.81 
3, 367, 667. 68 
2, 019, 126. 59 

4. 753. 374. 01 
1,851, 766.95 

49. 136. 83 
211, 321. 93 

45, 315, 943. 49 


45, 968, 153. 14 I 


For footnotes, see p. 298. 
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Table 3. — Details of expenditures, by organization units and funds, for the fiscal 

year 19SS — Continued 


Organization unit- 


DEPARTMENT OF THE INTERIOR 

Office of the Secretary ■ 

General- Land- Office ' 

Bureau of Reclamation 

Geological Suryey 

National Park Service 

Office of Education...... • 

Government- in, the Terr,itories 

Beneficiaries... ...l.-.l 

Interior, civil, miscellaneous 

Special deposit accounts 

Indian Affairs: 

Salaries and general expenses 

Education j 

General support and civilization . 
Fulffiling treaty stipulations and 

treaty supports 

Miscellaneous expenses of Indian 

Service 

Interest on Indian tribal funds. .. 

Tribal funds.’ 

Special deposit, accounts 


TotaI> Departrncnt of the 
Interior, including Indian 
Affairs but excluding Bu* 
reau ofi Pensions and civil 
service retirement and dis- 
ability fund', checks-issued 

basis 

Adjustment between checks issued 
and cash expenditures 


Total} Departipent. of the 
Interior, includipg Indiap 
Affairs, butexciciding Bu- 
reau of; Pensions and civil 
service retirement, and dis- 
ability fund; cash basis 

DEPARTMENT OF JUSTICE 

Office of the Attorney General: 

Salaries and expenses 

Detection and* prosecution of 

crimes j 

Bureau of Prisons, salaries and 

expenses 

Bureau of Prohibition 

Miscellaneous objects 

Judicial: 

Salaries and expenses, Supreme 

Court 

Salaries of circuit, district, and, 

retired judges 1'. 

Court of Customs, and Patent 

Appeals 

U.S. Customs Court 

Court of Claims 

Territorial courts 

Expenses, etc.. United States 

courts 1 

Penal and correctional institu- 
tions - 

Judicial, miscellaneous. 

Special deposit accounts 


Total, Department of Justice, 

checks-issued basis, 

Adjustment between checks issued 
and cash expenditures 

Total, Department of Justice, 
cash basis. 


General fund 


$1,265,769.58 
1,846,053: 05 
19f808,404; 05 
2,514,912*56 
9,397,647: 60 
2,-891,867:93 
1,911,021.44 
2,685,743.09 

38.699.97 

20.499.97 

2,000,445.31 
10,091,537; 72 
1, 532, 039. 63 

573, 756. 26 

7t 503; 145. 69- 
660, 287; 00 


64; 741; 830. 85 
1; OM; 693. 95 


65, 766, 524. 80 


1,609,826. 43 

2, 320, 546, 69 

202,166.35 
n 9, 086, 733. 07 
497, 170. 31 


314, 299. 92 

2, 168, 726. 65 

83, 308. 67 
209,793.00 
200, 273. 36 
73,444. 74 

13,249, 604.73 

13, 527, 905. 01 
25, 824.98 
200, 261. 76 


43, 769,885. 67 
318,441.38 


44, 088, 327. 05 


Special funds 


[Total general and 
specif funds. 


$1, 424, 708. 96 
10-5,402,991. 46 


36, 702. 34- 
’i-fM2’7i9'i6' 


66,684.66 


5, 230. 08 


355, 904; 84 


0-$l, 265, 769. 58 
3, 270, 762; 01 
25, 211, 395. 51 
2, 514, 912. 56 
9,- 434, 349. 94. 
2, 891, 867. 93 
. 3,503,740.54. 
2,- 685, 743. 09- 
38; 699, 97 
46, 184. 69 

2, 000, 445. 31 
10, 096, 767. 80 
1,532,039, 63 

573, 756. 26 

7, 859, 050. 53 
660, 287. 00 


8, 752, 572. 2.2 
60, 619. 60 


73, 494; 403. 07 
1,085; 3-13. 55. 


8, .813, 191.82 


74; 5-79, 716. 62 


1,609,826. 43- 

2; 320,546:69. 

202,166. 35 
9,086, 733. 07- 
497, 170. 31 

314, 299. 92 

2, 168, 726. 65 

83, 308. 67: 
209, 793. 00 
200; 273. 36 
73, 444, 74- 

13, 249, 604. 73 

13, 527, 905:01 
25, 824; 98 
200, 261, 76 


43, 769, .885. 67 
318,441.38 


44; 088, 327. 05 


Trust funds 


$481. 44 


175, 897. 46 


4, 985, 414. 22 
276, 347. 81 


5, 438, 14Q. 93 
654, 671. 63 


4, 783, 469. 40. 


906, 883. 86 
5, 665. 68 

901, 218. 18 
4, 717. 06 

906, 935. 24 


For footnotes, see p. 298. 
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Table 3. — Details of expenditures, by organization units and funds, for the fiscal 

year 1933 — Continued 


Organization unit 


Cental fund 


DEPARTMENT OF LABOR 


Office of the Secretary 

Bureau of Labor Statistics 

Bureau of Immigration 

Bureau of Naturalization 

Children's Bureau... 

Women’s Bureau 

Housing Corporation 

Employment Service 

Labor, miscellaneous 

Special deposit accounts 

Total, Department of Labor, 

checks-issued basis 

Adjustment between checks issued 
and cash expenditures 


$655,718.40 
414, 528. 21 
9, 642,579.63 

896. 214. 27 
338,594.56 
143.217.93 

13,951.88 

765. 151. 27 
11,088.74 

112,689.65 


12,993, 734.54 
48,440.96 


Total, Department of Labor, 
cash basis. 

NAVY DEPARTMENT 


13,042,175.50 


Office of the Secretary 

Bureau of Navigation 

Bureau of Engineering 

Bureau of Construction and Repair. 

Bureau of Ordnance 

Bureau of Supplies and Accounts: 

Fuel and transportation 

Maintenance 

Naval supply account fund 

Pay, subsistence, and transpor- 
tation, Navy 

Other items 1 

Bureau of Medicine and Surgery 

Bureau of Yards and Docks 

Bureau of Aeronautics 

Naval Academy 

Marine Corps: 

Pay 

General e.xpenses 

Other items 

Alterations to naval vessels 

Increase of the Navy; 

Armor, armament, and ammuni- 
tion 

Construction and machinery 

Other items 

Salaries, Navy Department 

Contingent expenses, etc 

Navy, miscellaneous 

General account of advances. 

Special deposit accounts 


1, 799,078.07 
5,530,751.47 
20, 244, 581. 17 
15,939, 641.95 
11,642, 128.49 

5. 588,094.74 
89,961,617.82 
l8,6$5,7ItS.It9 

142, 440. 249. 15 
298, 199. 74 
1, 518,344. 14 
10.396,729.73 
31, 381,284.87 
1,760,947.76 

14,455,541. 12 
6,076,215.16 
266, 722. 18 
12,417,665.10 


8. 650, 389. 49 
39, 643, 105. 11 
26,253. 85 
3, 705, 320. 23 
836, 473. 22 
3,645,329.98 
5,310.21 


Total, Navy Department, 

checks-issued basis 

Adjustment between checks issued 
and cash expenditures 

Total, Navy Department, 
cash basis 

POST OFFICE DEPARTMENT 


342, 534, 126. 26 
6,813,103.24 

340.347,229.60 


Deficiencies in the postal revenues.. 
Miscellaneous expenses, Postal 
Service 

Total, Post Office Depart- 
ment, exclusive of Postal 
Service payable from post- 
al revenues, checks-issued 

basis 

Adjustment between chocks issued 
and cash expenditures 

Total, Post Office Depart- 
ment, exclusive of Postal 
Service payable from post- 
al revenues, cash basis 


(>) 

58,603.54 


58,603.64 
7tt. 13 


57.882.41 


Special funds 


$102, 597. 86 


534, 138. 49 


636, 736. 35 
/, 070. B8 


635, 666. 07 


1, 870. 95 
36, 853. 35 


117, 568. 17 
249, 958. 71 
2, 465. 02 


9, m- 30 

395, 570. 94 
180, 876. 85 

214, 095. 09 


Total general and 
•special funds 


Trust funds 


$655, 718. 40 
414, 528. 21 
9, 745, 177. 49 
896, 214. 27 
338, 594. 56 
143, 217. 93 
13,951.88 
7G5, 151. 27 
11,088.74 
646, 828. 14 


"‘$761*60 

85, 4-SI. 10 


13,630, 470. 89 


84,730.10 


47, 370. 68 


384.00 


13, 677, 841.57 


86, 114. 10 


1,797, 207. 12 
5, 567, 604.82 
20, 244, 581. 17 
15, 939, 541. 95 
11,642, 128. 49 


5, 588, 094. 74 
8, 961, 617. 82 
13,695, 748 . 49 ' 


142, 440, 249.15 
415,767.91 
1, 768, 302. 85 
19, 399, 194. 75 
31,381,284.87 
1,760, 947. 76- 


22, 589. 34 


14, 455, 541. 12 
6, 076, 215. 16 
266, 722. 18 
12, 417, 665. 10 


151, '367. 27 


. 8, 650, 389. 49 
39, 643, 105.11 
26, 253. 85 
3, 705, 320. 23 
836,473. 22 
3, 645, 329.98 
5, 310. 21 
9, 403. 36 


146. 28 


342, 929, 697. 20 


174,101.'89 


6,632,227.39 -_.S,813.65 


349, 561, 924. 59 170, 288. 24 


58, 603. 54 


29. 00 


58, 603. 54 . . 29. 00 

721.13 


57, 882. 41 29. 00 


For footnotes, see p. 298. 
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Table 3. — Details of expenditures^ hy organization units and funds, for the fiscal 

year 1933 — Continued 


Organization unit 


General fund 


DEPARTMENT OF STATE 


Salaries and expenses 

Foreign intercourse 

Special deposit accounts 

Total, Department of State, 

checks-issued basis 

Adjustment between checks issued 
and cash expenditures 

Total, Department of State, 
cash basis 

TREASURY DEPARTMENT 


$2, 030.218. 13 
12 12,962,363.24 
m, 415. 84 


12 14, 713, 165. 53 
839, 539.88 


15, 5.52, 705. 41 


OlBce of the Secretary 

Office of Chief Clerk and Superin- 
tendent .i 

Division of Supply. 

General Supply Committee 

Office of Commissioner of Accounts 

and Deposits. 

Division of Bookkeeping and War- 
rants 

Public Debt Service 

Division of Appointments. 

Office of Disbursing Clerk.. 

Bureau of Customs: 

Collecting the revenue from 

customs — 

Miscellaneous expenses 

Refunds, debentures, drawbacks, 

Bureau of the Budget. ..... I 

Federal Farm Loan Bureau ' 

Office of Treasurer of United States.' 
Office of Comptroller of the Cur- 
rency 

Bureau of Internal Revenue: 

Collecting the revenue 

Refunds, debentures, drawbacks, 

etc 

Bureau of Prohibition: i 

Enforcement of narcotic and I 

national prohibition acts ! 

Refunds and drawbacks—. 

Bureau of Industrial Alcohol: 

Salaries and expenses. 

Refunds and drawbacks ' 

Bureau of Narcotics 

Coast Guard : 

Bureau of Engraving and Printing. 

Secret Service Division ' 

Public Health Service 

Bureau ‘of the Mint....— 

Office of Supervising Architect: 
Operating expenses, public build- 
ings 

Repairs, equipment, etc., public 

buildings 

Sites, construction, etc.: 

Post offices, customhouses, 

courthouses, etc 

Inspection stations 

Quarantine stations 

Marine hospitals. 

Treasury, miscellaneous: 

To promote the education of the 

blind 

Outstanding liabilities (trust 

fund) 

Other items 

Special deposit accounts 

Total Treasury Department, 
exclusive of special ac- 
counts.. 


140, 628. 98 

683, 720. 52 
1,093,039.65 
163, 061.77 

98,220.70 

1, 047. 192. 98 
3, 182,727.04 
40,035.43 
48, 623. 31 


19, 471, 573. 60 
9,052.77 

( 13 ) 

171, 514. 35 
735, 206. 02 
1,532,318.30 

■ 280. 166. 19 

29, 911, 947.80 

( 13 ) 


»< 3, 374. 76 
(' 3 ) . 

3,892,806.24 

( 13 ) 

1,210,857.30 
29,230,039.99 
5,528,166.18 
660,537.57 
10, 373,581.89 
1, 204, 453. 73 


14,805,775.95 
7, 018, 294. 84 


102, 245,427.55 
590, 535. 59 
99,013.65 
2, 664, 164. 24 


75, 000. 00 


704,039.42 

],S8g,069.64 


237, 533, 028. 77 


For footnotes, see p. 298. 


Special funds 


$7,078.36 
261,566. 11 

268, 644. 47 
595,78L07 


Total general and 
special funds 


$2,030,218. 13 
12, 969, 441. 60 
17, 849. 73 


14, 981, 810. 00 
243, 758. 81 


Trust fnnds 


12 $75, 913. 24 


75,913. 24 
8, 068. 07 


S$7, ]36. 60 


15, 225, 568. 81 


83,981.31 


140, 628. 98 

683, 720. 52 
1, 093, 039. 65 
163, 061. 77 

98, 220. 70 


30,959. 94 


( 13 ) 

7'il' 


1, 078, 152. 92 
3,182, 727. 04 
40, 035. 43 
48, 623. 31 


29. 234. 78 


19, 471, 573. 00 
9, 052. 77 


171, 514. 35 
735, 213. 88 
1, 532, 318. 30 


2,476, 290. 86 


2, 756, 457. 05 


29, 911,947. 80 


( 13 ) 


3, 374. 76 


3, 


3,892, 806. 24 


G96. 74 


1,210,857. 30 
29, 230, 039. 99 
5, 528, 166. 18 
660, 537. 57 
10, 377, 278. 63 
1, 204, 453. 73 


14, 805, 775. 95 
7, 018, 294. 84 


10,788.54 


102, 245, 427. 55 
590, 535. 59 
99, 013. 65 
2, 074,952. 78 


75, 000. 00 


264,015.20 

704, 039. 42 20. 00 

1,382,069.64 324,983.32 


2,521,743. 94 


240, 054, 772. 71 


569, 478. 74 
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Table 3. — Details of 'expenditure's, -fey organiiation 'u'nits and fiirids, if or (he fiscal 

year 1933 — Gontinued 


Orga'nization unit 


TREASURY DEPARTMENT— COntd. 

Special accounts: 

Settlement of war ^claims act of 

1928...., 

Stock of Federal intermediate 

credit banks.* 

Additional stock of 'Federal 'land 
banks 

Total, Treasury Department, - 

checks-issued basis 

Adjustment between-checks ‘issued 
and cash expenditures ...... 

Total, Treasury Department, 
cash basis 


WAR DEPARTMENT 

Military activities: 

Salaries, War Department 

Office of Secretary-of War 

General Staff Corps 

Adjutant.Oeneral’s Department.. 
Judge Advocate' General’s De* 

partment 

Finance Department: 

Pay of the Army 

Finance service 

■ Judgments.. 

Other items 

Quartermaster Corps: 

Army .transportation 

Barracks and quarters and 
other buildings and Utilities.. 

Clothing and equipage 

Construction of buildings, etc., 

at military posts 

Construction and repair of hos- 
pitals 

Incidental expenses of Army . . . 
Regular supplies of the Army.. 

Subsistence’Of the Army 

Other items 

Signal Corps..* 

Air Corps 

Medical Department 

Corps of Engineers 

Fortifications, etc., Panama 

Canal .• 

Ordnance Department 

Chemical Warfare Service 

Chief of Infantry * 

Chief of Cavalry 

Chief of Field Artillery 

Chief of Coast Artillery 

Seacoast Defenses.. 

Seacoast Defenses, Panama 

Canal • 

Military Academy... ^ 

Militia Bureau 

Organized Reserves 

Citizen’s military training .,. 

National Board for Promotion of 

Rifle Practice 

Accounting funds *. 

Special deposit accounts 


General fund 


$136,896.63 


28,000,000.00 

0 ) 


265, 669,925.40 


427,605.59 


266, 097,530.:?9 


4, 446. 858. -58 
679, 763. 17 
115, 947. *06 
104,111.61 

255, 506.'00 

127,714. 581.-26 
981,865.'80 
2,954,214.58 
416,846.45 

12, f598, 899.45 

14, 538, 017. 79 
6,865,486.01 

11, '618, 986. 84 

546,264.^1 

3,268,893.99 

4,488,894.93 

20,434,081.98 
308,426.05 
2,925, 229.20 

21, 930, 108. 81 
1,532,650.47 
515, 538. 07 


9, 976,553.‘08 
1, 238, 840. 85 
59,993. 79 
18, 169. 44 
24,885. 25 
26,887. 12 

1.806.277.07 

614, 916. 00 
2,515,937.78 
33, 169,936. 73 
5, 746, 332. 48 

6.459.546.07 

257,693.53 
801 68 
189,049.92 


•S-pecial 'funds 


|Total general .and 
special funds 


$2, 521, 743. 94 
-I, I H, $16.64 


1, 407, 428. 40 


i,9u,m.s 


$136, -896. 63 
28,'000,000.'00 


268, 191,'669.-34 
686,710. 16 


267, 504, 959. 19 


4, 446, -858. 58 
679, 763. 17 
115, 947.06 
104,111.61 

255,'500.‘00 

127,714,581. 26 
981, 865. 80 
2, 954, 214. 58 
416,'846. 45 

12, 598, 899. 45 

14,538,017.79 
6, 865, 486. 01 

11,618,986. 84 


540, 
3, 268, 
4, 488, 
18, 489, 
•308, 
2,925, 
21, 930, 
1,532, 
■515, 


264. 21 
893.99 
894. 93 
955.00 
426.65 
229. 20 
108. 81 
656. 47 
538.07 


Trust funds 


<$669, 478- 74 
$9, 610. 35 


698, 989:09 


•38, '729. 29 


10, 015, 282. 37 
1, '238, 840. 85 
59, 993. 79 
18, 169. 44 
24, 885. 25 
26, 887.12 
•1,'806, •277.07 

614,916.00 
2, 515,937. 78 
33, 169,936.73 
•5, 746, 332. 48 
6, 459, 546. 07 

257,093.53 
988,804:68 
189, 049. 92 


For footnotes, 'See p.-298. 
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Table 3. — Details of expenditures, by organization units and funds, for the fiscal 

year 1933 — Continued 


Organization unit 

General fund 

Special funds 

Total general and 
special funds- 

Trust funds 

WAE DEPARTitfENT— continued 
Nonmilitary activities: 

$929, 562. 18 
450,719.72 

591.038.09 
194, 277. 68 

35 , 8 . 47.07 

‘ 76,839,388. 14 
39, 652, 056. 09 , 
45, 032. 28 
52,296.34 ' 

104.385.10 


$929, 562. 18 
450. 719. 72 

6 I 5 , 208. 90 
194 , 277. 68 1 
'47, 168. 06 

77,606,657.65, ^ 
40, 459, 694. 99 
45, 032. 28 
52, 296. 34 
104. 385. 10 





Miscellaneous, ’ Quartermaster- 

$24, 170. 81 




Qorps of Engineers, miscellaneous.. 
Rivers arid harbors: 

Improving rivers and harbors.. 
• Flood control and relief 

11, 320. 99, 

767, 269. 51 
$07,^. 90 











■ $1,405,040. 13 

Total, War Department, ex- 
cluding Panama Canal, 

checks-issued basis 

Adjustment between checks issued 
and cash expenditures.,^ 

Total, War Department, ex^ 
cliiding Panama Canal, 
cash basis.. 1 

Total, classified, general ex- , 

penditures, cash basis 

Unotas.sifle,(l item?, cash basis.,.,.. 

To.tal, general erspendifures., 
cash basis 

OTHE^ ITEMS 
Public debt: 




la 419, 311,990.03 
17,572,882,72 

m, 997. 48, 
132,408. 98 

419, 016, 992. 55 
17, 705, 291,70, 

1, 405, 040. 13 
SS, 577-, 65 

430.884,872, 75 

162,S88,5.Q 

436, 722, 284. 25, 

l,.37d,463..48 

2, 331.471.861.28 
77Sf,6$4:Qi^ 

25,653. 545.47 
'115,504. 4S- 

2, 357, 125, 406. 75 
895, ,158'. 4$ 

78, 665, 933 ,. 55 
117 ,, 116. 98 

2, 330, 692, ,227. 23 

25,538,041.04 

2, 356, 230, 368,97 

78, 783, 04Q. 53 

689, 243, oil. 82 
425, 660,300.00 


6.89, 243,011.82 
425,^ 660, 300.’ OQ 

33, 886,. 650. QO 

2, 036, 750. 00 
■ 21.100.0Q 

12, 609, 754. 59 
55, 618, i92. 86 
71,746. 03 
117, 380,' 192 ; 33 
11, 417, 75,7' 84 

S 42 , 545. 00 

9S2, 874. 46. 
5, S04;j8i 91: 

35, 105, 631. 67 
100, 000, 000. 00 
2o;85o;ooo.‘oo 





Purchases and retirements from 


33,886,650. 00 

2,036,750. 00 1 
21, 100. 00 

5.9. 67 
7,614.3.1 

Purchase and retirements from 
franchise tax receipts (Federal 






Refunds of receipts: 

12, 609, 694. 92 
55. 610, 578. 55. 

71 ; 746. 03 
117,380,i9Z 33 
11,417,757.84 

180, 067. 36 
5,SjD4^m-9J 

35, 105,531.67 

ioo;ooo,ooo.oo 

23 20, 850,000.00 


Internal Revenue 1 

Bureau of Industrial Alcohol 





Addition^, stock of Federal, land 



Farm Credit Administration ” 

Agricultural marketing fund (net),.. 
Distribution of wheat and cotton 



Adjusted service' certificate fund 21 .. 
Civil service retirement fund 21 


‘7,6dl,7'48.76. 
40, 341 ; 504. 95 

(23) 

262, 176. 38 
544, 786. 93 
34, 212, 576. 01 

Foreign service retirement fund 21 .. 

416, 000. 00 


416,000.00 


2^ 7, 816, 049. 08 
1, 277, 038, 167. 73 


7, 816, 049. 08 
1,'‘277, 038, 167. 73 

Reconstruction Finance Corpora- 


Total, other items, checks- 

. issued basis 

Adjustment between checks is- 
sued and cash expenditures 

Total, other items, cash basis. 

Total expenditures charge- 
able against ordinary re- 
ceipts, checks-issued basis.. 



2,747,852,367.42 

2,918,868.24 

34,839, 232. 16 
1. 112,890. 52 

2, 782, 691, 599. 58 
4, 031, 758. 76 

82, 962, 793. 03 
1, 923, 593. 97 

2, 750,771,235.66 

35, 952, 122. 68 

2, 786, 723, 358. 34 

84, 886, 387. 00 

5,088,091,864.69 

62,335,921.12 

5, 150, 427, 785. 81 

162, 334, 796. 54 


For footnotes see p. 298. 
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Table 3 . — Details of expenditureSy hy organization units and fundsy for the fiscal 

year 193S — Continued 


Organization unit 

General fund 

Special funds 

Total general and 
special funds 

Trust funds 

i 

OTHER ITEMS— continued 

Adjustment between checks issued 
and ca^ expenditures 

$6,6S8,mi.80 

$845, m. 40 

1 

#7,474, 189.%Q 

$1, 334, 630. 99 

Total cash expenditures 
chargeable against ordinary 
receipts on basis of daily 
Treasury statements (unre- 
vised).’ 

5,081,463,462.89 | 

61,490,163. 72 

5, 142,053, 626. 61 

i 

163,660,427. 53 

Exce.ss of expenditures chargeable 
against ordinary receipts over 
ordinary receipts.... 

3, 065, 732, 174. 26 ' 

i 

j 

25 2, i?5, eS9. ki 

23 3,063,250.884. 85 

5,0l)9,988.’73 


Note.— E xcess credits and adjustments in italics to be deducted. 

1 Exclusive .of related items shown on p. 297 under “other items/' 

2 See “other items,” p. 297, 

3 This item shown on p. 291. 

< Expenditures from “Army account of advances” on account of the Emergency Conservation fund, 
amounting to $14,239,529.61, were included in the expenditures of the War Department in daily Treasury 
statements for the fiscal year 1933, the transfer and counter adjustments between Army account of ad- 
vances and the Emergency Conservation fund not having reached the Treasury until after the close of the 
fiscal year 1933. The warrants in such cases, however, were dated June 30, 1933 which accounts for the 
difference in the classification of the expenditures on a checks-issued basis included in this report and the 
cash expenditures as published in daily Treasury statements under the classifications pertaining to the 
War Department and independent offices, respectively. 

3 See note 4. 

0 See p. 62 for statement of investments on this account. 

’ Salaries and expenses were provided for under the appropriation, “Cooperative construction of rural 
roads”,inthefiscalyear 1933, theexpenditures therefor are included in the figures for “Road construction.” 

3 Included under Federal Radio Commission pursuant to sec. 511 of the act of June 30, 1932, and Execu- 
tive order of July 20, 1932. 

fi The $500 chargeable to the District of Columbia under Freedman's Hospital which was transferred 
to “Contingent expenses. Department of the Interior”, is included in District of Columbia expenditures. 

13 This amount does not include the sum of $1,000,000 heretofore reimbursed annually to the general 
fund under the act of June 12, 1917. 

11 Additional expenditures for prior year accounts under the Nationol Prohibition Act, amounting to 
$3,374.76, were made under the Treasury Department during 1933. The expenditures under the Bureau 
of Industrial Alcohol, Treasury Department, amounted to $3,964,552.27 during 1933. 

12 Exclusive of foreign service retirement fund, p. 297. 

13 See “Refunds of receipts”, p. 297. 

i< Additional expenditures under Department of Justice for this item amount to $9,086,733.07. Sec p. 293. 

15 Exclusive of refunds of receipts, p. 297. 

15 E.xpenditures for this object are stated under “Seacoast defensevS, Panama Canal”, below. 

12 See note 16. 

15 Exclusive of $14,239,529.61 referred to in note 4. 

1® For classification of extraordinary expenditures contributing to tbe deficiency in postal revenues for 
the fiscal year ended June 30, 1933, see exhibit 41 on p. 271 for statement of account. 

23 See footnote 4^ p. 281. 

21 See pages beginning 55 for statements of accounts. 

22 Exclusive of $150,000 expended under District of Columbia for its liability, Civil Service Retirement 
Act, fiscal year 1933. 

23 Included under Veterans’ Administration, p. 291. 

2< $7,775,000 plus additional charges of $41,049-08 under divided accounts. 

25 Excess of receipts over expenditures. 

23 Add excess of trust fund expenditures over trust fund receipts for comparison with surpluses and 
deficits as published in annual reports for years prior to 1931. 
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Table 4 . — Ordinary recei'plSy expenditure chargeable against ordinary receipts, 
and surplus or deficit for the fiscal years 1916 to 1933 ^ 

[On basis of daily Treasury statements (unrevised), see p. 275] 

(Beginning with the fiscal year 1031 receipts and ex^nditures were classified according to general, 
special, and trust funds in the daily Treasury statement in order to conform to the practice of the Bureau 
of the Budget. In the following table, however, transactions in general, special, and trust funds are com- 
bined for purposes of historical comparison. For explanation of funds^ see p. 276.) 

[In thousands] 

PART 1.— SUMMARY OF ORDINARY RECEIPTS 


Internal revenue 


Miscellaneous receipts 


Year 


1916 

1917 

1918 

1919.. - 

1920. 

1921.. 

1922.^,..... 

1923.. ..... 

1924.. 

1925 

1926 

1927 

1928 

1929 

1930- 

1931 

1932 

1933—..... 


Customs 


$213, 186 
225, 963 
179, 999 
184,458 
322, 903 
308, 564 
356. 443 
561,929 
545, 638 
647, 561 
579, 430 
605, 500 
668,986 
602, 263 
587,001 
378, 354 
2 327. 766 
250, 760 


Income 
and profits 
taxes 


$124, 937 
359. 681 
2,314,006 
3,018,784 
3^ 944, 949 
3. 206, 046 
2, 068, 128 
1, 678, 607 
1, 842, 144 
1, 760, 538 
1,982, 040 
2, 224,993 
2. 173, 952 
2, 330,712 
2, .410, 987 
1. 860, 394 
1, 057, 336 
746, 206 


Miscella- 

neous 


$387, 765 
449, 685 
872,028 
1, 296, 501 
1,460,082 
1,390,380 
1, 145, 125 
945,865 
953,013 
828,638 
855,600 
644,422 
621,019 

607.307 

628.308 
669,387 

858,218 


From foreign govern- 
ments 

Principal 

Interest 















$31, 657 
61, 090 
23. 248 
34, 147 
45,700 
47, 841 
38,791 
‘97,634 
51, 588 

$201. 332 
160, 685 
160, 390 
160, 091 
160, 389 
161,085 
160, 341 
141.932 
184, 475 

31,568 

67, 190 


Total 


All other 


ordinary 

receipts 


$66, 647 
88,996 
298, 550 
652, 614 
966, 631 
719, 943 
539, 408 
587, 745 
449, 475 
469,774 
351, 448 
448, 391 
469, 465 
293, 836 
312, 080 
273, 035 
232, 467 
284, 424 


$782, 535 
1, 124, 325 
3, 664, 583 
6. 152, 267 
6, 694, 565 
5, 624, 933- 
4. 109. 104 
4, 007, 135 
4, 012,045. 
3. 780, 149 
3, 962, 756 
4, 125, 395 
4,042, 348 
4, 033, 250 
4, 177,942 
3,317, 233 
2; 121, 228 
2, 238. 356 


PART 2,^UMMARY OF EXPENDITURES CHARGEABLE AGAINST ORDINARY 

RECEIPTS 


1916. 

1917. 

1918. 

1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 

1927. 

1928. 

1929. 

1930. 

1931. 

1932. 

1933. 


Total ordi- 
nary ex- 
penditures 
(See part2A) 

Public debt retirements 

Sinking 

fund 

Foreign 

repay- 

ments 

All 

other 5 

Total 

$734, 056 





l,977i 682 





69fi| 703 



$1, 134 

$1, 134 

18, 5U, 880 


$7. 922 

93 

8) 015 

6j 403)344 




78, 746 

6) 115, 928 



87, 241 

« 422, 281 

3, 372, 608 

276.046 

64,838 

81,811 

422, 695 

3, 294, 627 

284, 019 


17,939 

402, 851 

3,048,678 

295, 987 

149,388 

12, 625 

458, 000 

3,063,105 

306, 308 


1, 050 

466, 538 

3, 097, 612 


169,654 

630 

487, 376 

2, 974, 030 

333, 529 

179,216 

6,810 

519, 555 

3, 103, 265 

354, 741 

181,804 

3,710 

540, 255 

3, 298. 859 

370, 277 

176,214 

3,113 

549, 604 

3, 440, 269 

388, 369 


5, 589 

553, 884 

3, 779, 868 


48,246 

176 


5 4, 861, 695 

412, 555 


75 


. #4,845,018 

425, 660 

33,887 

2,058 

461,605 


Total ex- 
penditures 
chargeable 
against 
ordinary 
receipts 


$734,056 
1, 977, 682 
12, 697, 837 
18. 522, 895 
6, 482, 090 
5, 538,209 
3, 795, 303 
3. 697, 478 
3, 506, 678 
3. 529, 643 
3, 584, 988 
3,493, 585 
3, 643, 520 
3, 848, 463 
3, 994, 153 
4, 219, 950 
» 5, 274, 325 
» 5, 306, 623 


Surplus (+) 
or deficit(— ) 


-f $48, 478 
-853, 357 
-9,033, 254 

-13, 370, 637 
+212, 475 
+86, 724 
+313, 802 
+309, 657 
+505.-367 
+250, 505 
+377, 768 
+635, 810 
+398, 828 
+184, 787 
+183, 789 
-902, 717 

5- 3, 153, 097 

6- 3, 068, 207 


For footnotes, see p. 302. 
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Table 4.^ — Ordinary receipts, expenditures chargeable against ordinary receipts, 
and surplus or deficit for the fiscal years 1916 to /5S5— Continued 

(In thousands] 

PART 2A.— DETAIL OF ORDINARY EXPENDITURES 


Ordinary expenditures^eneral 


Treasury War Depart- Department 
Department ment of Justice 
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TabijE dinary receipt j expenditures chargeable against ordinary receipts ^ 

and surplus or deficit for the .fiscal years W16 to 193S — ^'Continued 

(Id thousands] 

PART 2A—DETAIL OF ORDINARY EXPENDITURES— Continued 



Ordinary expenditures— all other 

Yhar 

-Interest bit 
the public 
■debt 

-Refunds ^6f 
ciisfoins 
and internal 
•revenue • 
receipts ^5 

Postal de- : 
ficiency 

ipanama 1 
C-£uial 

Civil 

service 

retirement 

iiind 

District of 
•Columbia 
teachers’ 
-retirement 
fund 

1 

Foreign 

service 

retirement 

■fund 
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Tai^lk 4 . — -Ordinary receipiSy expenditures chargeable against ordinary receiptSf 
and surplus or deficit for the fiscal years 1916 to 19SS — Continued 

[In thousands] 

PAKT 2A DETAIL OF ORDINARY EXPENDITURES— Continued 


Year 

War Fi- 
nance Cor- 
poration 

Alien 
property 
funds 20 

General 

railroad 

contingent 

fund 

Purchase of 
obligations 
of for. govts. 

Purchase 
of Federal 
farm loan 
bonds 

Canal Zone 
retirement 
fund 

Payment 
for West 
Indies 

1928 

93,813 
61 1 
59 
■ 172 

IB 

9 

$36! 

1,345 

969 

1,186 

221 

71 

$1, 180 
978 
2,412 
962 
308 

508 





1929 










1931.. 





1932 



■$$6 
17 539 


1933--W-... 




Farm 

Credit 

Adminis- 

tration 

Distribution 
of wheat 
and cotton 
for relief 

$},46B 

$34,241 




Note. — Excess credits In italics to be deducted'. 

1 Because of legislation establishing revolving funds and providing for the reimbursement of appropria- 
tions, commented upon in the Annu^ Report of the Secretary of the Treasury for the fiscal year 1919, 
p. 126fF, the gross expenditures in the case of some departments and agencies, notably the War Department, 
the Railroad Administration, and the Shipping Board, have been considerably larger than here stated. 

2 Beginning with the fisc^ year 1932 tonnage tax was covered into the Treasury as miscellaneous receipts'. 

2 For details see Table 2j8, p. 360. 

* Ordinary receipts and public debt retirements chargeable against ordinary receipts for 1921 exclude 
$4,842,066.45 written off the debt Dec. 31, 1920, for fractional currency estimated lost or destroyed. 

* Revised to cover all expenditures of the Reconstruction Finance Corporation Including payments 
against credits established for the corporation through the purchase of its notes under section 9 of the 
Reconstruction Finance Corporation Act. 

^In the fiscal years 1921, 1922, and 1923. changes were made in classification of expenditures between 
Legislative Establishment Executive Office, and other independent offices and commissions, which 
account for most of the differences as compart with expenditures for other fiscal years. 

7 The Bureau of Prohibition was transferred from the Treasury Department to the Department of Justice, 
pursuant to provisions of the aCt of May 27, 1930. 

« Owing to settlement between the Post Office Department and the RaUroad Administration on account 
of transportation during Federal control, Post Office Department expenditures for June, 1921, include 
$65,575,832.03 paid to the Railroad Administration. Deposits of this payment by Railroad Administra- 
tion resulted in decrease in expenditures on account of "Federal control of transportation systems and 
transportation act, 1920," by a corresponding amount. 

* Executive order of Mar. 17, 1925, transferred the Patent Office from Interior Department to the De- 
partment of Commerce, and the Executive order of June 4, 1925, transferred the Bureau of Mines from 
Interior Department to the Department of Commerce. 

w Included in expenditures of the Post Office Department and also on account of postal deficiency for 
the fiscal year 1929 (month of June, 1929) are ^2,997,(^9.50 and $8,999,996, respectively, representing pay- 
ment of so-called back railway mail pay to inland carriers, authority, joint resolution, June 6, 1929. 

“ The Bureau of Pensions and National Homes for Disabled 'Volunteer Soldiers were transferred from 
the Department of tho Interior and War Department, respectively, to the Veterans' Administration in 
accordance with the Executive order of July 21. 1930. 

72 Payments on account of veterans' relief made prior to Aug. 11, 1921, by the War Risk Insurance 
Bureau are included under Treasury Department, while similar pajraents made prior to that date by the 
Federal Board for Vocational Education are Included under "other independent offices and commissions." 

*3 Included under Treasury Department prior to fiscal year 1922. 

17 Included under Post Office Department prior to fiscal year 1922. 

Established by act of May 22, 1920, and included under Interior Department prior to fiscal year 1922, 

i« Included under District of Columbia prior to fiscal y^r 1922. 

17 Since July 1, 1932, deductions from salaries credited to the civO service, foreign service, and Canal Zone 
retirement funds and the earnings from investments of such funds and of the adjusted service certificate 
fund have been classified as receipts, whereas prior to that date such items were used to offset expenditures 
for thei respective funds. 

19 Includes $288,399,222.46 payments on cert, of indebt.. Director Gen. of Railroads, due July 15, 1919. 

19 The railroad expenditures during the fiscal year 1922 were reduced by $266,636,606.26, on account of 
deposits by the Railroad Administration, representing proceeds of s^e of equipment trust notes acquired 
under the Federal control act approved Mar. 21, 1918, as amended, and the act approved Nov. 19, 1919, 
and were further reduced by $123,783,487.75 on account of deposits of the proceeds of sale or collection of 
other securities acquired under the Federal control act or transportation act, 1920. In 1923 and 1924 receipts 
on these accounts were included in the daily Treasury statement under miscellaneous receipts, proceeds 
of Government-owned securities, railroad securities. 

79 Included under Executive Office prior to fiscal year 1922. 

21 Excess of credits resulting from deposits of 'War Finance Corporation representing proceeds of redemp- 
tions of its holdings of XJ. S. securities. (See note 2, p. 2, daily Treasury statement for June 30, 1920.) 

22 Includes $350,000,000 applied by U. S. Grain Corporation in reduction of capital stock, reflected in 
" Miscellaneous receipts for fiscal year 1920." (See note 1, p. 2, daily Treasury statement for June 30, 1920.) 

23 Net expenditures after taking into account credits and $100,000,000 applied to reduction in capital 
stock of U. S. Grain Corporation. 

27 $25,000,000 of this amount represents reduction in capital stock of U. S. Grain Cdrporation, effected 
Oct. 17, 1921, and is reflected in an increase of receipts in an equal amount. (See note, p. 2, daily Treasury 
statement for Oct. 18, 1921.) 
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Table 5. — Receipts and expenditures for the fiscal years 1789 to 1938^ 

[On- basis of warrants issued from 1789 to 1916, inclusive, and on basis of daily Treasury statements (unrevised) from 1916 to 1933, see p. 275. General, special, and trust funds com- 
bined. For explanation of funds, see p. 276j * 


Year 


1789-1791 

1792 

1793 

1794 

1795 

1796 

1797 

1798 

1799 

1800 

1801 

1802 

1803 

1804 

1805 

1806 

1807 : 

1808 

1809 

1810 - 

1811 

1812 

1813 

1814 

1815 

1816 

1817 

1818 

1819 

1820 

1821 

For footnotes, see p. 311. 


Ordinary receipts 


Customs 
(including 
tonnage tax) 


$4, 399, 
3, 443, 
4, 255, 
4, 801, 
5, 588, 
6, 567, 
7. 549, 
7, 106, 
6, 610, 
9,080, 
10, 750, 
12, 438, 
10,479, 
11,098, 
12, 936, 
14, 667, 
15,845, 
16,363, 
7,296, 
8, 583, 
13,313, 
8, 958, 
13, 224, 
5,998, 
7,282, 
36, 306, 

26. 283, 
17,176, 

20. 283, 
15,005, 
13,004, 


Internal revenue 


Income and 
profits taxes 


Miscellaneous 


$208,943 
337,706 
274,090 
337, 755 
475,290 
575, 491 
644, 358 
779, 136 
809, 396 
1,048,033 
621,899 
215, 180 
50, 941 
21,747 
20,101 
13,051 
8,211 
4,044 
7,431 
2,296 
4,903 
4, 755 
1,662,985 
4,678,059 
5, 124, 708 
2,678,101 
955, 270 
229, 594 
106, 261 
69,028 


Sales of 
public 
lands * 


$4,836 
83, 541 
11,963 


444 
167,726 
188,628 
165,676 
487,527 
540,194 
765,246 
466, 163 
647,939 
442,252 
696,549 
1,040,238 
710,428 
835,655 
1,135,971 
1,287,959 
1,717,985 
1,991,226 
2, 606, 565 
3,274,423 
1,635,872 
1,212,966 


Surplus 
postal 
receipts 
covered 
into tbe 
Treasury 


$11,021 

29,478 

22,400 

72,910 

64.500 

39.500 

41.000 

78.000 

79.500 

35.000 
16,427 

26.500 
21,343 
41,118 

3,615 


38 

85,040 

35.000 

45.000 
135,000 
149,788 

29,372 

20,070 

71 

6,466 

517 


Miscella- 

neous 


$19, 440 
17,946 
48, 889 
327, 272 
165,918 
1, 256, 506 
415, 599 
98,613 
116,228 
879, 976 
889, 293 
1,712,031 
187,397 
162, 774 
40,922 
65, 768 
69,668 
40,961 
31, 156 
96,926 
67, 734 
41,984 
240,377 
2, 338, 897 
2,345,064 
4, 378, 315 
2,117,003 
826, 881 
815, 678 
1,126,459 
286,422 


Total ordinary 
receipts 


Postal 
revenues,’ 
exclusive of 
surplus postal 
receipts 
covered into ; 
the Treasury 


$4,418,^13 
3, 669,960 
4, 652, 923 
5, 431,905 
6,114, 534 
8, 377, 530 
8,688, 781 
• 7,900,496 
7, 546,813 
10, 848, 749 
12, 935, 331 
14, 995, 794 
11,064,098 
11,826,307 
13, 560, 693 
15, 559, 931 
16, 398, 019 
17,060,662 
7, 773,473 
9, 384,215 
14, 423, 529 
9,801, 133 
14,340,410 
11,181,625 
15, 729, 024 
47,677, 671 
33,099,050 
21,585,171 
24,603,375 
17,880,670 
14, 573,380 


Total ordinary 
receipts and 
postal revenues! 


$91,739 
67,443 
93, 725 
99, 469 
138,220 
122, 156 
149,498 
193,477 
223,846 
202,804 
240, 942 
292,044 
335, 395 
362, 949 
400,030 
404, 987 
475, 147 
460, 564 
506, 633 
551,684 
587,208 
564,168 
668, 154 
685,370 
908,065 
811,994 
973, 601 
1,110, 165 
1, 204, 666 
1,105,461 
1,058, 570 


$4, 510, 652 
3,737,403 
4, 746, 6^8 
5,531,374 
6,252, 754 
8,499, 686 
8, 838,279 
8,093, 973 
7, 770, 659 
11,051,553 
13, 176, 273 
15, 287; 838 
11,399,493 
12, 189, 256 
13,960,723 
15,964, 918 
16,873, 166 
17,521,226 
8,280, 106 
9,935,899 
15, 010, 737 
10, 365,301 
15,008, 564 
11,866, 995 
16,637,089 
48,489,665 
34,072,651 
22, 695,336 
25,808,041 
18, 986,131 
15,631,950 


Surplus (4-) 
or deficit (— ) 
of ordinary 
receipts 
covered into 
the Treasury 
compared with 
expenditures 
chargeable 
against ordi- 
nary receipts ’ 


-f-$149, 886 
-1,409, 572 
4-170,610 
-1,558,934 
-1,425,275 
+2, 650, 544 
4-2, 555, 147 
4-223,992 
-2,119,642 
4-02, 674 
4-3, 540, 749 
4-7, 133, 076 
4*3,212,445 
4*3, 106, 865 
4*3,054,459 
4*5,756,314 
4*8,043,868 
4*7, 128, 170 
-2,507, 275 
4*1,227, 705 
4*6,365,192 
-10, 479,638 
--17,341,442 
-23,539,301 
-16,979,115 
4*17,090,980 
4*11,255,230 
4*1,760,050 
-1-3, 139, 565 
-379,957 
-1, 237,373 


o 

§ 

o 

H 
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Table 5. — Receipts and expenditures for the fiscal years 1789 to 1933 ^ — Continued 

[On basis of warrants issued from 1789 to 1915, inclusive, and on basis of daily Treasury statements (unrevised), from 1916 to 1933, see p. 275. General, special, and trust funds com- 
bined. For explanation of funds, see p. 276] 





Ordinary receipt 

S 





Surplus (+) 
or deficit (— ) 



Internal revenue 


Surplus 



Postal 
revenues, 
exclusive of 

Total ordinary 

of ordinary 
receipts 
covered into 

Year 

Customs 
(including 
tonnage tax) 

Income and 
profits taxes 

Miscellaneous 

i 

Sales of 
public 
lands 

postal 
receipts 
covered , 
into the i 
Treasury 

Miscella- 

neous 

Total ordinary 
receipts 

surplus postal 
receipts 
covered into 
the Treasury 

receipts and 
postal revenues 

the Treasury 
compared with 
expenditures 
chargeable 
against ordi- 
nary receipts 

1822 

$17,589, 762 


$67, 606 

$1,803,582 

$602 

$770, 816 

$20, 232, 428 

$1,116,888 

$21,349,316 

+ $5, 232, 208 

1823 

19,088, 433 


34. 242 

916.523 

111 

501.357 

20. 540, 606 

1,130, 004 

21,070, 670 

+5, 833, 826 

1824 

17, 878. 326 


34, 663 

984,419 


483, 806 

19. 381. 213 

1, 197, 758 

20, 578, 971 

-945, 495 

1825 

20. 098, 713 


25,771 

1,216,091 

470 

499, 813 

21,840, 858 

1, 306, 055 

23, 146, 913 

+5, 983, 62P 

1826 

23, 341, 332 


21, 590 

1, 393, 785 

300 

503, 427 

25, 260, 434 

1, 447,403 

26, 707, 837 

+8, 224, 637 

1827 

19,712; 283 


19; 886 

i;495, 845 

101 

1, 738; 249 

22, 966. 364 

i;52< 532 

24, 490, 896 

+6, 827, 196 

1828 

23, 205, 524 


17, 452 

1,018,309 

20 

522, 325 

24, 763, 630 

1, 659, 895 

26,423, 526 

+8, 368, 787 

1829 

22, 681, 966 


14, 503 

1, 517, 175 

. 87 

613.896 

24, 827, 627 

1, 707, 331 

26, 534, 958 

+9, 624, 294 

1830 

21, 922, 391 


12, 161 

% 329, 356 

55 

580, 153 

24, 844,116 

1, 850, 528 

26, 694, 644 

+9, 701,050 

1831 

24, 224, 442 
28, 465, 237 


6, 934 

3, 210, 815 

561 

1, 084, 069 

28, 526, 821 

1, 997, 250 

30, 524, 071 

+13, 279, 170 

1832 


11,631 

2, 823, 381 

245 

765, 067 

31, 865, 561 

2, 268, 325 

34, 123, 886 

+14, 576, 611 
+10, 930,875 

1833 •. 

29. 032, 509 


2, 759 

3, 967, 683 


945, 476 

33, 948, 427 

2, 617, oil 

36. 565,438 

1834 

16, 214, 957 


4, 196 

4,857,601 

100 

715,082 

21, 791;,936 

2,823, 649 

24, 615, 585 

+3, 164, 367 

1835 

19, 391,311 
23, 409, 941 


10, 459 

14, 757, 601 

893 

1, 269, 823 

35, 430, 087 

2, 992, 663 

38, 422, 750 

+17, 857, 274 

1830 


370 

24. 877, 180 

11 

2.539,294 

50, 826. 796 

3, 408, 312 

54, 235, 108 

+19,958, 632 

1837 

11, 169, 290 


5, 494 

6.776,237 


7, 003, 132 

24, 954, 153 

4, 101, 703 ; 

29, 055, 856 

-12, 289, 343 

1838 

16, 158, 800 


2, 467 

3. 081,940 


7, 059, 355 

26, 302, 562 

4, 238, 733 

30,541, 295 
35, 967, 406 
24, 023, 637 

-7, 562, 497 

1839 

1840 

23, 137, 925 
13, 499, 502 


2. 553 
1,682 

7.076,447 
3, 292, 683 


1,265,824 
2, 686, 248 

31, 482, 749 
19,480, 115 

4, 484, 657 
4; 543, 522 

+4, 583, 621 
-4, 837, 464 

1841 

14, 487, 217 


. 3,261 

1, 365,627 


1, 004, 055 

16, 860, 160 

4, 407, 726 

21, 267. 886 

-9, 705, 713 

1842 

18, 187, 909 


495 

1, 335, 798 


451,996 

19, 976, 198 

4, 546, 850 

24, 523, 048 

-5, 229, 563 

18431 

7,046, 844 


103 

897,818 


357,937 

8, 302, 702 

4. 296, 225 

12, 598, 927 

-3, 555, 373 

1844 

26, 183, 571 


1, 777 

2,059,940 


1, 076, 086 

29, 321, 374 

4, 237, 288 

33, 558, 662 

+6,983,803 

1845 

27, 528, U3 


3,517 

2,077,022 


361,454 : 

29, 970, 106 

4, 289, 842 

34, 259, 948 

+7, 032, 698 

1846 

26,712, 668 


2,897 

2,694.452 


289, 950 

29, 699, 967 

3, 487, 199 

33, 187, 166 

+1, 933, 042 

1847 

1848 

23, 747, 865 
31, 757, 071 


375 

2.498, 355 
3, 328, 643 


249, 1-74 
649, 690 

20, 495, 769 
35, 735, 779 

3, 880, 309 
4. 555,211 

30, 376, 078 
40, 290, 990 

-30, 785, 643 
-9, 641, 447 

1849 

28; 346; 739 



i; 688, 960 


1, 172, 444 

31, 208, 143 

4, 705, 176 

35, 913,319 

-13, 843,514 

I860 

39, 668, 686 



1,859,894 


2,074,859 

43, 603, 439 

5, 499, 985 

49, 103, 424 

+4,059,947 

18511 

49, 017, 568 



2, 352, 305 


1, 189,431. 

52, 559, 304 

6. 410, 604 

58. 969, 908 

+4, 850, 287 

1852.....^ 

47,339, 327 



2; 043, 240 


464, 249 

49, 846, 816 

5, 184, 527 

55, 031, 343 

+5, 651, 897 

1853 

58,931, 866 



1,667,085 


988, 103 

61, 587, 054 

5, 240, 725 

66, 827, 779 

+13. 402, 943 
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1854. 

1855. 

1856. 

1857. 

1858. 

1859. 

1860. 
1861. 
1862. 

1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871. 

1872. 

1873. 

1874. 
1876. 

1876. 

1877. 

1878. 

1879. 

1880. 
1881. 
1882. 
1S83. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 
1899 ; 

1900. 

1901. 

1902. 

1903. 

1904. 


For footnotes, see p. 311. 


64, 224, 190 
63, 025, 794 
64, 022, 863 
63, 875, 905 
41,789,621 
49, 565, 824 
53, 187, 512 
39, 582, 126 
49, 056, 398 
69, 059, 642 
102, 316, 153 
84, 928, 261 
179, 046, 652 
176,417,811 
164.464, 600 
180, 048, 427 
194, 538, 374 
206, 270, 408 
216, 370, 287 
188, 089. 523 
163, 103, 834 
157, 167, 722 
148, 071, 985 
130, 956, 493 
130, 170, 680 
137, 250, 048 
186, 522. 064 
198, 159, 676 
220, 410, 730 
211, 706, 407 
195, 067, 490 
181, 471, 939 
192, 905, 023 
217, 286, 893 
219, 091, 174 
223, 832, 742 
229, 668, 585 
219, 522, 205 
177, 452, 964 
203, 355, 017 
131,818,531 
152, 158, 617 
160, 021, 752 
176, 554, 127 
149, 575, 062 
206, 128, 482 
233, 164, 871 
238, 585, 456 
254, 444, 708 
284, 479, 582 
261, 274, 565 



34, 898, 930 
89, 446, 402 
148, 484, 886 


$2, 741, 858 
20, 294, 732 
60, 979, 329 
72, 982, 159 
66, 014, 429 
41,455.598 
34, 791,856 
37, 775,874 
19, 162, 651 
14, 438, 862 
5, 062,312 
139, 472 
233 
588 
98 


3, 022 


55, 628 


77, 131 


236, 244, 654 
200, 013, 108 
149, 631,991 
123, 564, 605 
147, 123, 882 
123, 935, 503 
116, 205,316 
108, 667, 002 
102. 270,313 
110,007, 261 
116, 700, 144 
118, 630,310 
110, 581, 625 
113, 661,611 
124, 009, 374 
135, 261, 364 
146, 497, 596 
144, 720, 369 
121, 530. 445 
112, 498,726 
116, 805, 936 
118,823, 391 
124, 296, 872 
130, 881, 514 
142, 606, 706 
145, 686, 250 
153,971,072 
161, 027, 624 
147, 111,233 
143, 344,541 
146, 762, 865 
146, 688, 574 
170, 900, 642 
273, 437, 162 
295, 327, 927 
307, 180, 664 
271, 880, 122 
230, 810, 124 
232, 904, 119 


8, 470, 798 
11,497,019 
8,917,645 
3,829,487 
3,513,716 
1,756,687 
1,778,558 
870,659 
152,204 
167,617 
588,333 
996,553 
665, 031 
1, 163, 576 
1,348,715 
4, 020, 344 
3,350,482 
2,388,647 
2,575,714 
2,882,312 
1, 852,429 
1,413,640 
1, 129, 467 
976,254 
1, 079, 743 
924,781 
1, 016, 507 
i 201, 863 
4, 753, 140 
7.955,864 
9, 810, 705 
5,705,986 
6,630,999 
9, 254,286 
11,202.017 
8, 03t, 652 
6,358.273 
4, 029, 535 
3, 261, 876 
3, 182, 090 
1, 673. 637 
1, 103, 347 
1, 005, 523 
864,581 
1,243,129 
1, 678. 247 
2. 836, 883 
2.965, 120 
4, 144. 123 
8,926, 311 
7, 453, 480 


1, 105, 353 
827, 732 

1,116,191 
1, 259, 921 
1,352,029 
2, 163, 954 
1, 098, 538 
1, 057, 146 

2, ' 778, 854 
5, 829, 244 

51. 981. 151 
38, 325, 576 
69, 094, 124 

47, 025, 086 

48, 737, 179 
28, 518, 515 
28, 466, 865 
31, 566, 736 

24, 518, 689 
29, 037, 056 
37. 612. 708 
19,411, 195 
28, 193, 681 
30. 843, 264 
15, 931,831 
22, 090, 745 
21, 978, 666 

25, 156, 368 
31, 863, 784 
30, 904, 852 
22, 055, 602 
24, 014.055 
21, 097, 768 
26, 038, 707 
24,676.012 

24. 297. 151 
24, 447, 420 
23, 374, 457 
20. 251,872 
18, 254, 898 
25, 751, 915 
28, 045, 783 
30, 352, 307 
23,614,423 
83, 602, 502 
34,716, 730 
35, 911, 171 
38,954, 098 
32, 009, 280 
37, 664, 705 
39, 464, 921 


73, 800, 341 
65,350,576 
74, 056, 699 
68, 965, 313 
46, 655, 366 
53, 486, 465 
56, 064. 608 
41, 509, 931 
51,987, 456 
112, 697, 291 
264, 626. 771 
333, 714, 605 

558. 032. 620 
490, 634, OlO 
405, 638, 083 
370, 943, 747 
411, 255, 477 
383, 323, 945 
374, 106, 868 
333, 738, 205 
304, 978, 756 
288. 000, 051 
294, 095, 865 
281, 406,419 
257, 763, 879 
273, 827, 185 
333, 526, 611 
360, 782. 293 
403, 525, 250 
398, 287, 582. 
348, 519, 870 
323, 690, 706 
336, 439, 726 
371. 403, 277 
379, 266, 075 
387, 050, 069 
403, 080, 984 

392. 612. 447 
354, 937, 784 
385, 819, 629 
306, 355, 316 
324, 729,419 

338. 142. 447 
347, 721, 705 
405, 321, 335 

515. 960. 621 
567, 240, 852 
587, 685, 338 
562, 478, 233 
661, 880, 722 
541, 087, 085 


6, 255, 586 
6,642,136 
6, 920, 822 
7, 353, 952 
7, 486, 793 
7. 968, 484 
8,518, 067 
8, 349, 296 
8, 299, 821 

11, 163, 790 

12, 438, 254 
14, 556, 159 
14, 386. 986 
15, 237, 027 
16, 292, 601 

17.314. 176 
18, 879, 537 
20, 037, 045 
21,915, 426 
22, 996, 742 
26. 471.072 
26. 791, 314 
28, 644. 198 
27, 531, 585 
29, 277, 517 
30, 041, 983 

33. 315. 479 
36, 785, 398 
41, 876,410 
45, 508, 693 
43, 325. 959 
42, 560. 844 
43, 948. 423 
48, 837, 609 

52. 695. 177 
56, 175, 611 
60, 882, 098 
65, 931, 786 
70, 930, 476 
75, 896, 933 

75. 080. 479 
76, 983, 128 
82, 499, 208 
82, 665, 463 
89, 012, 619 
95, 021, 384 
102, 354, 579 
111,631, 193 
121, 848, 047 
134, 224, 443 
143, 582, 624 


80, 055, 927 
71,992,711 
80, 977, 521 
76,319, 265 
54,142, 159 
61, 454, 949 
64, 582, 675 
49, 859, 227 
60, 287, 277 

123. 861. 081 
277, 065, 025 
348, 270.764 
572, 419, 606 
505, 871, 037 
421, 930, 684 
388, 257, 923 
430, 135, 014 
403, 860. 990 
396, 022. 294 
356, 734, 947 

331. 449.828 
314, 791, 365 
322, 740, 063 

308. 938. 004 
287,041,396 

303. 869. 168 
366, 842. 090 
397, 567, 691 
445. 401.660 
443, 796. 275 

391. 845. 829 
366, 251. 650 
380, 388, 149 
420, 240, 886 
431, 961, 252 
443, 225, 670 

463. 963. 082 
458, 544, 233 
425, 868, 260 
461, 716, 662 
381, 435, 795 
401, 712, 547 
420, 641, 655 

430. 387. 168 
494, 333, 954 

610. 982. 005 
669, 595, 431 
699, 316, 531 
684, 326, 280 
696, 105, 165 
684, 669, 709 


+15, 755, 479 
+5, 607, 907 
+4. 485, 673 
+1, 169, 605 
-27, 529, 904 
-15, 584, 512 
-7, 065, 990 
-25,036,714 
-422, 774, 363 
-602, 043, 434 
-600, 695, 871 
-963, 840, 619 
+37, 223, 203 
+133, 091,335 
+28, 297, 798 
+48, 078, 469 
+101,601,916 
+91, 146, 757 
+96, 688, 905 
+43, 392,960 
+2. 344. 883 
+13, 376, 6^ 
+28, 994, 780 
+40, 071, 944 
+20,' 799, 652 
+6. 879, 301 
+65, 883, 653 
+ 100. 069, 406 
+146, 643,810 
+132, 879, 444 
+104, 393, 626 
+63, 463, 771 
+93. 956, 687 
+103, 471, 096 
+111, 341, 274 
+87, 761, 081 
+85. 040. 273 
+26, 838, 543 
+9,914, 453 
+2, 341, 676 
-61, 169, 9G5 
-31, 465, 879 
-14, 036, 999 
-18, 052, 464 
-38, 047, 248 
-89,111, 558 
+46, 380, 005 
+63,008.413 
+77, 243, 984 
+44, 874. 595 
-42, 572, 815 
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Table 5. — Receiyis and expenditures for the fiscal years 1789 to 1983 Continued 

On basis of warrants issued from 1789 to 1915, inclusive, and on basis of daily Treasury statements (unrevised) from 1916 to 1933, see p. 275. General, special, and trust funds com- 
bined. For explanation of funds, see p. 276] 


Year 


1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 
1916. 

1916. 

1917. 

1918. 

1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 

1927. 

1928. 

1929. 

1930. 

1931. 

1932. 

1933. 


Customs 
(including 
tonnage tax) 


$261. 

300, 

332. 
286, 
300, 

333, 
314, 
311, 
318, 
292, 
209, 
213, 
225, 
179, 
184, 
322, 
308, 
356, 
561, 
545, 
547, 
579, 
605, 
568, 
602, 
587, 
378, 
327, 

12 250, 


798, 857 
251, 878 
233. 363 
113, 130 
711,934 
683. 445 
497, 071 

321.672 
891, 396 
320, 014 

786. 672 
185, 846 
962, 393 
998, 385 

467. 867 
902, 650 
564, 391 
443, 387 

928. 867 
637, 504 
561, 226 
430, 093 
499, 983 
986, 188 
262, 786 
000, 903 
354, 005 
754, 969 
750, 251 


Ordinary receipts 


Internal revenue 


Income and 
profits taxes 


$20, 
33, 
28, 
35, 
71, 
80, 
124, 
359, 
2, 314, 
3, 018, 
3, 944, 
3, 206, 
2,068, 
1, 678, 
1, 842, 
1, 760, 
1, 982, 
2, 224, 
2, 173, 
2, 330, 
2, 410, 
1, 860, 
1, 057, 
746, 


951, 781 

516. 977 
583, 304 
006, 300 
381,275 
201, 759 
937, 253 
681, 228 
006,292 
783, 687 
949, 288 
046, 158 
128, 193 
607,428 
144,418 
637,824 
040,088 
992, 800 
952, 567 
711, 823 

986. 978 
394, 295 
335,853 
206, 445 


Miscellaneous 


$234, 
249, 
269. 
251, 
246, 
268, 
289, 
293, 
309, 
308, 
335, 
387, 
449, 
872, 
1,296, 
1,460, 
1, 390, 
1,145, 
945, 
963, 
828, 
856, 
644, 
621, 
607, 
628, 
669, 
503, 
858, 


095, 741 
150,213 
666. 773 
711, 127 
212,-644 

981.733 
012,224 
028, 896 

410.666 

659. 733 
467, 887 
764, 776 
684, 980 
028, 020 
501,292 
082, 287 
379, 823 
125, 064 
865, 333 
012,618 
638,068 
599, 289 
421, 542 

018. 666 
307, 649 
308, 036 
386, 721 
670, 481 
217,512 


Sales of 
public 
lands > 


$4, 859, 
4.879, 
7. '878. 

9.731, 
7, 700, 
6,355, 

5. 731, 
5, 392, 
2,910, 
2. 571, 
2, 167, 
1,887, 
1, 892, 
1,969, 
1,404, 
1, 910, 
1,530, 

895, 

656, 

522, 

623, 

754, 

621, 

384, 

314, 

395, 

230, 

170, 

102 , 


Surplus 
postal 
receipts 
covered 
into the 
Treasury 


$3, 800.000 
3,500,000 


5.200.000 
48, 630, 701 
89,906,000 

5. 213.000 


81, 494 


Miscella- 

neous 


$43, 520, 837 
40, 702, 521 
56. 081. 439 
54, 306, 090 
49, 695, 352 
45, 538, 954 
59, 075, 002 
54, 282, 535 
57, 892, 663 
55, 940, 370 
66, 787, 373 
54,759, Oil 
81, 903, 301 
247, 950, 012 
561, 203, 585 
959, 508, 024 
718, 412, 150 
538, 430, 622 
820, 077, 345 
670, 727, 939 
642, 788, 033 
544, 931,967 
653, 858, 929 
678, 006, 094 
492,653, 499 
551, 250, 041 
508, 868, 171 
232, 296, 364 
383,079,411 


Total ordinary 
receipts 


Postal 
revenues, 
exclusive of 
{surplus postalj 
receipts 
covered into 
the Treasury 


$544, 
594, 
665. 
601, 
604, 
675, 
701, 
692, 
724, 
734, 
697, 
782, 
1.124, 
3, 664, 
5, 152, 
6, 694, 
5, 624, 
4,109, 
4, 007, 
4. 012, 
3, 780, 
3, 962, 
4,129, 
4, 042, 
4, 033, 
4, 177, 
3, 317, 
2 , 121 , 
2, 238, 


274. 685 
984, 446 
860. 3«6 
861, 907 
320, 498 
511,715 
832,911 
609,204 
111,230 
673, 167 
910, 827 
534, 548 
324, 795 
582, 865 
257, 136 
565, 389 
932, 961 
104, 151 
135, 481 
044, 702 

148. 685 
755, 690 
394, 441 
348, 156 
250, 225 
941, 702 
233, 494 
228, 006 
356, 180 


Total ordinary 
receipts and 
Ipostal revenues 


$152,826, 585 
167, 932, 783 
183. 585. 006 
191, 478, 663 

203. 562. 383 
224, 128, 658 
237, 879, 824 
246, 744, 016 
266, 619, 526 
284, 134, 566 
283, 748, 165 
312, 057, 689 
324, 526, 116 
295, 845, 261 
274, 941, 126 
431,937, 212 
463, 491, 275 
484, 772,047 
532, 827, 925 
572, 948, 778 
599, 591, 477 
659, 819, 801 
683, 121, 989 
693, 633. 921 
696, 947, 578 
705, 484, 098 

656. 463. 383 
588, 171, 923 
587, 631,364 


$697, 
762, 
849, 
793, 
807, 
899, 
939, 
939, 
990, 
1, 018, 
981, 
1, 094, 
1,448, 
3, 960, 
5,427, 
7,126, 
6, 088, 
4, 693, 
4, 539, 
4, 584, 
4, 379, 
4, 622, 
4, 812, 
4, 735, 
4, 730, 
4, 883, 
3, 973, 
2, 709, 
2,825, 


101, 270 
917, 229 
445, 392 
340, 570 
882,881 
640, 373 
712, 736 
353,220 
730, 756 
807, 733 
658, 992 
592, 237 
850,911 
428,126 
198, 262 
50^ 601 
424, 236 
876, 198 
963, 406 
993, 480 
740, 162 
575, 491 
516,430 
982, 077 
197, 803 
425, 800 
696, 877 
399, 929 
987, 544 


Surplus (+) 
or deficit (— ) 
of ordinary 
receipts 
covered into 
the Treasury 
compared with 
expenditures 
ch^eable 
against ordi- 
nary receipts 


-$23, 004, 229 
•f 24, 782, 168 
+86, 731, 544 
-67, 334, 413 
-89, 423, 387 
-18, 105, 350 
+10,631,399 
+2, 727, 870 
■-•400, 733 
-408, 264 
-62, 675, 976 
+48, 478, 346 
-853, 356, 956 
-9, 033, 253, 840 
-13, 370, 637, 569 
+212, 475, 198 
+86, 723, 772 
+313, 801, 651 
+309, 657, 461 
+505, 366, 987 
+250, 505, 239 
+377, 767, 816 
+635, 809, 921 
+398, 828, 281 
+184, 787, 035 
+183, 789, 215 
, -902, 716, 845 

13 -3,153,097,507 
13 -3,068,266,874 


For footnotes, see p. 311. 
Digitized for FRASER 
http://fraser.stlouisfed.org/ 

Federal Reserve Bank of St. Louis 


H 

O 

o 

>») 

tl 

CO 

o 

§ 

W 

O 

>») 

§ 

W 

> 

ui 

cj 

W 


306 



Table 5. — Receipts and expenditures for the fiscal years 1789 to 1933 ' — Continued 


tOn basis of warrants issued from 1789 to 1916, Inclusive, and on basis of daily Treasury statements (unrevised) from 1916 to 1933, see p. 275. General, special, and trust funds 

combined. For explanation of funds, see p. 276] 






Expenditures chargeable against ordinary receipts 










Ordinary 






Pos^l ex- ^ 


Year 

Civil and 
miscella- 
neous * 

War Depart- 
ment (includ- 
ing rivers and 
harbors and 
Panama 
Canal) « 

Navy De- 
partment 4 

Indians^ 

Pensions » 

Postal de- 
ficiencies ^ 

1^ 1 
Interest on 
the public 
debt 

Total ordi- 
nary ex- 
penditures 

1 Uujic Clem 
retirements 
chargeable 
against 
ordinary 
receipts ® 

penditures 1 
chargeable : 
against 
ordinary 
receipts 

exclusive of 
postal de- 
ficiencies 

ordinary and 
postal ex- 
penditures 

1789-1791. 

$1,083,402 

$632, 804 

«570 

$27. 000 

$175, 814 


$2, 349, 437 

$4, 269, 027 


$4, 269, 027 

$76, 397 

$4,345,424 

1792 

654, 257 

1, 100, 702 

53 

13, 649 

109, 243 


3, 201, 628 

5, 079, 532 


5, 079, 532 

M. 530 

5,134,062 

1793 

! 472, 451 

1,130, 249 


j 27, 283 

80.088 


2, 772; 242 

4, 482; 313 


4, 482. 313 

. 72, 039 

4, 554, 352 

1794 

705, 598 

2, 639, 098 

61, 409 

13, 042 

81, 399 


3, 490, 293 . 

6, 990, 839 


6,990,839 

89, 972 

7,080,811 

1795 

1,367,037 

2, 480, 910 

1 410,562 

23, 476 

68; 678 


3,189,151 

7 , 539 , 809 


7, 539, 809 

117, 893 

7,657,702 

1796 

782, 475 

1.200.264 

274, 784 

113, 564 

100. 814 


3. 195, 055 

5. 726, 986 


5, 726, 986 

131,671 

5, 868, 557 

1797 

1798 

1, 256, 903 
1, 111,038 

1, 039, 403 
2, 009, 522 

382, 632 
1. 381, 348 

62, 396 
16.470 

92. 257 
104,845 


3, 300, 043 
3. 053. 281 

.6, 133, 634 
7, 676, 604 


6, 133, 634 
•7. 676,504 

150, 114 
179, 084 

6, 283, 748 
7,855,588 

1799 

1, 039, 392 

2, 466, 947 

2, 858, 082 

20,302 

95, 444 


3, 186, 288 

9,666,456 


9, 666, 465 

188, 037 

6, 854, 492 

1800 

1,337,613 

2, 560, 879 

3. 448, 716 

31 

64. 131 


3, 374. 705 

10, 786, 075 


10,786,076 

213, 994 

11,000,069 

1801 

1,114,768 

1, 672, 944 

2,111, 424 

9,000 

73, 533 


4, 412, 913 

9, 394, 582 


9, 394, 582 

255, 151 

• 9, 649, 733 

1802 

1, 462, 929 

1, 179, 148 

91.5, 562 

94, 000 

85, 440 


4,125,039 

7, 862,118 


7, 862, 118 

281,916 

8,144,034 

1803 

1, 842, 636 

822, 056 

1, 215, 231 

60, 000 

62, 902 


3, 848, 828 

7, 861, 653 


7, 851, 653 

322, 364 

8, 174, 017 

1804 

1805 

1806 

2,191,009 
3, 768, 599 
2, 890, 137 

875, 424 
712, 781 
1, 224, 355 

1, 189, 833 
1, 597, 500 
1, 649, 641 

116,500 
196, 500 
234. 200 

80, 093 
81. 855 
81,876 


4, 266, 583 
4, 148, 999 
3, 723, 408 

8, 719, 442 
10, 506, 234 
9, 803, 617 


8, 719, 442 
10, 506, 234 
9, 803, 617 

337, 502 
37i‘, 367 
417, 233 

9, 056, 944 
10, 883, 601 
10, 220, 850 

1807 

L 697, 898 

1.288,686 

1, 722, 064 

205, 425 

70, 500 


3, 369, 578 

8, 354,151 


8, 354, 151 

453, 885 

8,808,036 

1808 

1809 

1, 423, 286 
1,215, 804 

2, 900, 834 
3, 345, 772 

1, 884, 068 
2,427,759 

213, 575 
337, 504 

82. .576 
87. 834 


3,428,153 
2, 866, 075 

9, 932, 492 
10, 280, 748 


- 9,932,492 
10, 280, 748 

462, 828 
498,012 

1 10,395,320 

10, 778, 760 

1810 

1811 1 

1812 1 

1, 101, 145 
1, 367, 291 
1, 683, 088 

2, 294, 324 • 
2, 032, 828 
11,817,798 ' 

1,654,244 
1, 905, 566 
3, 959. 365 

177, 625 
151,875 
277, 845 

83, 744 
7.5, 044 
91, 402 

i 

2,845.428 

2,465,733 

2,451,273 

8, 156, 510 
8. 058, 337 
20, 280. 771 


8, 156, 510 
8,058.337 
20, 280, 771 

• 495, 969 

499, 09S 
540, 165 

8,652,479 
8,557,435 
20, 820, 936 

1813 

1,729, 436 

19, 652,013 

6, 446, 600 

167, 358 

86, 990 


3, 599, 455 

31,681,852 


31, 681, 852 

681, Oil 

32, 362, 863 

1814 

2, 208, 030 

20, 350. 807 

7,311, 291 

167, 395 

90, 164 


4, 593, 239 

34. 720, 926 


34, 720, 926 

727, 126 

35, 448, 052 

1815 

1816 

2, 898, 870 
2, 989, 741 

14, 794, 294 
16, 012, 097 

8, 660, 000 
3. 908, 278 

530, 750 
274, 512 

69,656 
18$. 804 

— 

5, 764, 569 
7, 213, 259 

32, 708, 139 
30, 586, 691 


32, 708, 139 
30, 586, 691 

748, 121 
804, 022 

33, 456, 260 
31, 300, 713 

1817 

3, 518, 937 

- S; 004, 237 

3, 314, 598 

319, 464 

297, 374 


6,389,210 

21,843,820 


21,843, 820 

916, 515 

22, 760, 335 

1818 

3, 835, 840 

5, 622, 715 

2, 953, 695 

505, 704 

890, 720 


6,016,447 

19, 825, 121 

i . ..j 

19, 825, 121 1 

1, 035, 832 

20, 860, 953 

1819 

3, 067^.211 

.• 6i 508 -300 

3’ 847' 640 

463^.181 

2,415; 940 


5 ; m, 538 

. 21 ; 463; 810 


'21,463,810 1 

1,117,861 

22,581,671 

1820 

2, 592, 022 

2,630,392 

4, 387, 990 

315, 750 

3, 208, 376 


5, 126, 097 

18, 260, 627 

1 

18, 260, 627 1 

1, 160, 926 

19, 421, 553 


For footnotes see p. 311. 
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1852 16,590,773 8,225,247 8,952,801 2,980,403 2,403,953 1,041,444 4,000,298 44,194,919 44,194,919 6,066,106 50,261,025 

.1853 15,814,840 9,947,291 10,918,781 3,905,745 1,777,871 2,153,750 3,665,833 48,184,111 48,184,111 5,829,339 54,013,450 

1854 26,443,374 11,733,629 10,798,586 1,553,031 1,237,879 3,207,346 3,071,017 58,044,862 58,044,862 5,400,940 63,445,802 

1855 22,020,924 14,773,826 13,312,024 2,792,552 1,450,153 3,078,814 2,314,375 59,742,668 59,742,668 6,890,178 66,632,846 

4856 29,310,469 16,948,197 14,091,781 2,769,430 1,298,209 3,199,118 1,953,822 69,571,026 69,571,026 7,208,750 76,779,776 

1857 24,911,223 19,261,774 12,747,977 4,267,543 1,312,043 3,616,883 1,678,265 67,795,708 67,795,708 7,890,787 75,686,495 

1858 22,255,130 25,485,383 13,984,551 4,926,739 1,217,488 4.748,923 1,567,056 74,185,270 74,185,270 7,972,714 82,157,984 

1859 18,891,737 23,243,823 14,642,690 3,625,027 1,220,378 4,808,558 2,638,464 69,070,977 69,070,977 6,648,954 75,719,931 

1860 : 18,086,888 16,409,767 11,514,965 2,949,191 1,102,926 9,889,546 3,177,315 63,130,598 63,130,598 9,281,060 72,411,658 

1861 18,096,116 22,981,150 12,420,888 2,841,358 1,036,064 5,170,895 4,000,174 66,546,645 66,546,645 8,430,368 74,977,013 

1862 17,846,762 394,368,407 42,668,277 2,273,224 853,095 3,561,729 13,190,325 474,761,819 474,761,819 7,564,236 482,326,055 

1863 22,507,651 599,298,601 63,221,964 3,154,357 1,078,991 749, 314 24,729,847 714,740,725 714,740,725 10,557,101 725,297,826 

1864 26,505,619 690,791,843 85,725,995 2,629,859 4,983,924 999,980 53,685,422 865,322,642 865,322,642 11,843,089 877,165,731 

1865 44,515,558 1,031,323,361 122,612,945 5,116,837 16,338,811 250,000 77,397,712 1,297,555,224 1,297,555,224 13,388,909 1,310,944,133 

1866 41,115,438 284,449,702 43,324,118 3.247,065 15,605,352 133,067,742 520,809,417 520,809,417 15,320,837 536,130,254 

1867 58,406,906 95,224,416 31,034,011 4,642,532 20,936, 552 3,516,667 143,781,692 357,542,675 357,542,675 16,692,712 373,235,387 

1868 55,957,827 123,246,648 25,775,503 4,100.682 23,782,387 4,053.192 140;424,046 377,340,285 377,340,285 18,784,757 396,125,042 

1869 52,753,231 78,501,991 20,000,758 7,012,923 28,476,622 5,395,510 130,694,243 322,865,278 322,865,278 18,282,403 341,147,681 

1870. 64,389,438 57,655,670 21,780,230 3,407,938 28,340,202 4,844,579 129,235,498 309,653,561 309,653,661 19,132,812 328,786,373 

1871 64,367, 461 35.799,992 19,431,027 7,426,997 34,443,895 5,131,250 125,576,566 292,177,188 292,177,188 19,264,548 311,441,736 

1872 62,768,024 35,372,157 21,249,810 7,061,729 28,533,403 5,175,000 117,357,840 277,517,963 277,617,963 21,489,520 299,007,483 

1873 72,943,555 46, .323,138 23,626.257 7,951,705 29,359.427 5,490,475 104.750.688 290,345.245 290,345,245 23,635,159 313,980,404 

1874 81,822,-622 42,313,927 30,932.587 6,692,462 29,038,415 4,714,045 107,119,815 302,633,873 302,633,873 27,614,935 330,148,808 

1875 63,859,057 41,120,646 21,497.626 8,384,657 29,456,216 7,211,646 103,093,545 274,623,393 274,623,393 26,399,988 301,023,381 

1870 68,507,121 38,070,889 18,963,310 5,966,558 28,257,396 5,092^540 100,243,271 265,101,085 265,101,085 28,198,911 293,299,996 

1877 52,756,194 37,082,736 14,959,935 5,277,007 27,963,752 6,170.339 97,124,512 241,334,475 241,334,475 27,488,602 268,823,0.77 

1878 47,424,310 32,154,148 17,365.301 4,629,280 27,137,019 - 5.753.394 102,500,875 236,964,327 236,964,327 28.429,162 265, 393,479 

1879 60,968,032 40,425,661 15,125,127 5,206,109 35,121,482 4.773,524 105,327,949 266,947,884 266,947,884 28,684,392 295,632,276 

1880 54,437,850 38,116,916 13,536,985 5,945,457 56, 777,175 3,071,000 95,757,575 267.642,958 267,642,958 33,466,433 301,109,391 

1881 - 61,581,934 40,466,461 15,686,672 6,514,161 50,059,280 - 3,895,639 82,508,741 260,712,888 260,712,888 35,711,718 296,424,606 

1882 57, 219,751 43,570,494 15,032,046 9,736,748 61,345,194 71,077,207 257,981,440 257,981,440 40,622,487 298,603,927 

1883 68,603,519 48,911,383 15,283,437 7,362,591 66,012,574 74,503 59,160,131 265,408,138 265,408,138 43,252,837 308,660,975 

1884 70,920,434 39,429,603 17,292,601 6,475,999 55,429,228 54,578,379 244,126,244 244,126,244 47,233,016 291,359,200 

1885 82,952,647 42,670,578 16,021,080 6,552,495 56,102,268 4,541,611 51,386,256 260,226,935 260,226.935 45,508,605 305,736,640 

1886 65,973,278 34,324,153 13,907,888 6,099,158 63,404,864 8,193,652 50,580,146 242,483,139 242,483,139 42,823,266 285,306,405 

1887 78,763,579 38,561,026 15,141,127 6,194,523 75,029,102 6,501,247 47,741,577 267,932,181’ 267,932,181 46,481,381 314,413,562 

1888 78,167,066 38,522,436 16,926,438 6,249,308 80,288,509 3,056.037 44,715,007 267,924,801 267,924^801 ' 53,411,606 321,336,407 

1889 94,087,507 44,435,271 21,378,809 6,892,208 87,624,779 . 3,868,920 41,001,484 299,288,978 299,288,978 58,475,796 357,764,774 

1890 94,832.444 44.582,838 22,006,206 6,708,047 106,936,855 6,875,037 36,099,284 318,040,711 318,040,711 59,407,825 377,448,536 

1891 115,707,616 48,720,065 26,113,896 8,527,469 124.415,951 4,741,772 37,547,136 365,773,904 366,773,904 68,340,624 434,114,528 

1892.. 95,790,499 46,895,456 29,174,139 11,150,578 134,583,053 4,051,490 23,378,116 345,023,331 346,023,331 .72,989,962 418,013^293 

1893 97,786,004 49,641,773 30,136,084 13,345,347 159,357,558 5,946,795 27,264,392 383,477,953 383,477,953 75,666,927 459,144,880 

1894 93,693,884 54,567,930 31,701,294 10,293,482: 141,177,285 8,250,000 27,841,406 367,525,281 367,525,281 76,807,994 - 444,333,275 

1895 82,263,188 51,804,759 28,797, 796 9,939,754 141,395,229 11,016,542 30,978,030 356,195,298 356,195,298 76,197,028 432,392,326 

1896 77,916,236 50,830,921 27,147,732 12,165,528 139,434,001 9,300,000 35,385,029 352,179,446 352,179,446 81,643,410 433,822,856 

1897 79,252,062 48,950,268 34,561,546 13, 016,802 141,053,165 11,149,206 37,791,110 365,774,159 365,774,159 82,947,836 448.721,995 

1898 86,016,465 91,992,000 58,823,985 10,994,668 147,452,369 10,504,040 37,585,056 443,368,583 443,368,583 87,563,130 530,931,713 

1899 110,979,686 229,841,254 63,942,104 12,805,711 139,394,929 8,211,570 39,896,925 605,072,179 605,072,179 93,439,950 698,512.129 

1900 131,689,466 134,774,768 55,953,078 10,176,107 140,877,310 7,230,779 40,160,333 520,800,847 520,860,847 100,534,158 621,395,005 

1901 131,976,814 144,615,697 60,506,978 10,896,073 139.323,622 - 4,954.762' 32,'342,979 • 524;610,925 524,616,925 110,657,952 635.274,877 

1902 125,110.562 112,272,216 67,803,128 10,049,585 138, -488, 560 • i^402, 153 • '29? 108, 045 485, 234, 249 ............ 485, 234, 249 122,407,064 607,641,313 -CO 

For footnotes see p. 311. ; -r, v' . "-i § 
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Tables. — ReceipU and expenditures for the fiscal years 1789 to 19SS ^ — Continued CO 

On basis of warrants issued from 1789 to 1915, inclusive, and on basis of daily Treasury statements (unrevised) from 1916 to 1933, see p. 275. General, special, and trust funds O 

combined. For explanation of funds, see p. 276] 


Expenditures chargeable against ordinary receipts 


Ordinary 


Year 


Civil and 
miscella* 
neous ^ 


War Depart- 
ment (includ- 
ing rivers and Navy De- 
barbors and partment ^ 
Panama 


Indians 2 


Pensions ^ 


Canal) ^ 


1903.. 

1904.. 
1905-. 

1906.. 
1907- . 

1908.. 

1909- 

1910- 

1911.. 

1912.. 

1913.. 

1914.. 

1915- 

1916- 

1917- 

1918.. 

1919- 

1920- 

1921- 

1922- 

1923.. 

1924.. 
1925- 

1926.. 

1927- 

1928- 

1929.. 
1930- 

1931.. 

1932.. 

1933.. 


$133, 072,506 
131, 357, 250 
127, 968,472 
131, 638, 657 
145, 641, 626 
162, 532, 368 
167, 001, 087 
171, 580, 830 
173, 838, 599 
172, 256, 794 
169, 802, 304 
170, 530, 235 
200, 533, 231 
191, 752, 692 
1, 144, 448, 923 
6, 143, 916, 172 
6, 627, 726, 263 
2, 771, 141, 778 
1,916, 122,018 
1, 091, 652, 312 
1, 166, 634, 334 
1, 131, 154, 606 
1, 183, 882, 296 
1, 293, 702, 536 
1, 204, 375, 973 
1, 340, 702, 732 
1, 471, 452, 939 
1, 597, 512, 107 
1, 910, 062, 746 
3 2,957,988,179 
3 2,975,567,912 


$118, 629, 505 
165, 199,911 
126, 093, 894 
137, 326, 066 
149, 775, 084 
175, 840, 453 
192, 486, 904 
189, 823, 379 
197, 199, 491 
184, 122, 793 
202, 128, 711 
208, 349, 746 
202, 160, 134 
183, 176, 439 
377, 940, 870 
4, 869, 955, 286 
9, 009, 075, 789 
1,621,953,095 
1, 118, 076, 423 
457, 756, 139 
397, 050, 596 
357, 016, 878 
370, 980, 708 
364, 089, 945 
369, 114, 122 
400, 989, 683 
425, 947, 194 
464, 853, 515 
487,718, 031 
478, 888, 650 
450, 766. 475 


$32.618, 034 
102, 956, 102 
117, 550, 308 
110, 474,264 
97, 128,469 
118, 037, 097 
115, 546, oil 
123, 173,717 
119, 937.644 
135, 591,956 
133, 262, 862 
139, 682, 186 
141, 835, 654 
153, 853, 567 
239, 632, 757 
1, 278, 840, 487 
2,002,310, 785 
736,021,456 
650, 373, 836 
476, 775, 194 
333,201, 362 
332, 249, 137 
346, 142, 001 
312, 743,410 
318, 909, 096 
331, 335, 492 
364, 561, 544 
374, 165, 639 
354, 071, 004 
357, 820, 860 
349, 732, 213 


$12, 935, 168 

10. 438. 350 
14, 236. 074 
12, 746, 859 
15i 163, 608 
14, 579, 756 
15. 694. 618 
18. 504, 132 
20, 933, 869 
20, 134, 840 
20, 306, 159 
20, 215. 076 

22. 130. 351 
17, 570, 284 
30, 598, 093 
30.888,400 
34, 593, 257 
40, 516, 832 

41. 470. 808 
38, 500, 413 
45, 142, 763 
46, 754, 026 
38, 755, 457 
48, 442, 120 
36, 791, 656 

36. 990. 808 
34, 086, 586 
32, 066, 628 
37, 489, 333 
32, 608. 236 
27, 224, 747 


$138,425, 646 
142, 559, 266 
141, 773, 965 
141,034, 562 
139, 309, 514 
153, 892, 467 
161,710, 367 

160.696.416 
157, 980, 575 
153, 590, 456 
175, 085, 450 
173,440, 231 
164, 387, 942 
159, 302, 351 
160, 318, 406 
181, 137,754 
221, 614, 781 
213, 344, 204 

260. 611.416 
252, 576,848 
264, 147, 869 
228, 261, 555 
218, 321, 424 
207, 189, 622 
230, 556, 065 
229, 401, 462 
229, 781, 079 
220, 608, 931 
233, 323, 908 
232, 236, 866 
234, 981, 609 


Postal de- 
ficiencies > 


$2, 768. 919 
6,502,531 
15,065, 257 
12, 673, m 
7, 629, 383 
12,888,041 
19, 501, 062 
8,495,612 


1, 568, 195 
1,027,369 


6,636,593 

5,500,000 


2,221,095 
343, 511 
114,854 
130, 128,458 
64,346,235 
32, 526, 915 
12,638,850 
23,216,784 
39, 506, 490 
27, 263, 191 
32,080,202 
94,699,744 
91,714,451 
145, 643,613 
202, 876, 341 
117, 380, 192 


Interest on 
the public 
debt 


$28,556,349 
24,646,490 
24,590,944 
24, 308, 576 
24,481,158 
21,426, 138 
21,803,836 
21,342.979 
21, 311,334 
22,616,300 
22,899,108 
22,863.957 
22,902,897 
22,900,869 
24, 742, 702 
189,743,277 
619,215,569 
1,020,251,622 
999, 144, 731 
991,000,759 
1,055,923,690 
940,602.913 
881,806,662 
831.937,700 
787, 019, 578 
731, 764, 476 
678, 330, 400 
659, 347,613 
611,559,704 
599, 276, 631 
689, 365, 106 


Total ordi- 
nary ex- 
penditures 


$517,006,127 - 

583,659,900 . 

567,278,914 . 

570,202,278 . 

579,128,842 .. 

659,196,320 . 

693,743,885 . 

693,617,065 . 

691,201,512 . 

689,881,334 . 

724,511,963 . 

735,081,431 . 

760,586,802 . 

734,056,202 . 
1,977,681,751 . 
12, 696,702, 471 
18, 514, 879, 955 
6, 403,343,841 
5,115,927,689 ” 
3, 372, 607, 900 
3, 294, 627, 529 
3, 048, 677, 965 
3, 063, 105, 332 
3,097, 611,823 
2,974, 029, 675 
3, 103, 264, 855 
3, 298, 859, 486 
3. 440, 268, 884 
3,779,868, 339 
•3 4.861,695,763 
•3 4,845.018,254 


Public debt 
retirements 
chargeable 
against 
ordinary 
receipts ® 


$1, 134, 234 
8, 014, 750 
78, 746, 350 
422, 281, 500 
422, 694, 600 
402, 850, 491 
401,999,750 
466, 538, 114 
487, 376, 051 
519, 554, 845 
540, 255, 020 
549, 603, 704 
553, 883, 603 
440, 082, 000 
412, 629. 750 
461, 604, 800 


Total ex- 
penditures 
chargeable 
against 
ordinary 
receipts 


$517, 006, 127 
583, 659, 900 
567. 278, 914 
570, 202, 278. 
579, 128,842 
659, 196, 320 
693, 743, 885 
693. 617, 065 
691,201,512 
689, 881, 334 
724,511,963 
735, 081, 431 
760, 586, 802 
734,056,202 
1, 977,681, 751 
12, 697, 836, 705 
18, 522, 894,-705 
6, 482, 090, 191 

5. 538. 209. 189 
3, 795, 302, 500 
3, 697, 478, 020 
3, 506, 677, 715 
3, 529, 643, 446 

3. 584. 987. 874 
3, 493, 584, 519 

3. 643. 519. 875 

3. 848. 463. 190 
3, 994, 152, 487 
4. 219, 950, 339 

135,274. 325, 513 
135,306, 623, 054 


Postal ex- 
penditures 3 
exclusive of 
postal de- 
ficiencies 


$136, 042, 501 
145, 892, 863 
152, 355. 715 
165,802,431 
182, 647, 654 
195, 500, 901 
201,541,092 
221, 514, 528 
237, 660, 705 
246, 961,344 
261, 081, 506 
283 558, 103 
291, 944, 881 
300, 728, 453 
319, 889, 904 
322, 628,094 
362, 160, 763 
10 418, 607,441 
10 489, 506, 490 
10 481, 316, 006 
524, 366, 214 
574, 773, 905 
616, 119,721 
640, 285, 690 
687, 364, 998 
693, 674, 815 
687, 709, 010 
711, 985, 635 
656, 885, 960 
590, 846, 193 
582, 626, 064 


Total 

ordinary and 
postal ex- 
penditures 


$653, 048. 628 
729, 552, 763 
719, 634. 629 
736, 004, 769 
761, 776, 496 
854, 697, 221 
895, 284, 977 
915, 131, 593 
928, 862, 217 
936, 842, 678 
985, 593, 469 
1, 018, 639, 534 
1, 052, 531, 683 

1.034. 784. 655 

2. 297.571. 655 
13. 020, 464, 799 
18,885, 055, 468 

6, 900, 697, 632 
6, 027, 715, 680 
4, 276, 618, 506 
4, 221, 844, 234 
4,081,451, 620 
4, 145, 763, 167 
4, 225, 273, 564 
4, 180, 949,518 
4, 337, 194, 690 
4, 536, 172, 200 
4, 706, 138, 122 
4, 876, 836, 299 
18 5,865,171,706 
•8 6,889,249,118 
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1 From 1789 to 1842 the fiscal year ended Dec. 31; from 1844 to date, on June 30. Figures for 1843 are for a half year, Jan. 1 to June 30. 

* On basis of warrants issued from 1789 to 1933. 

8 Postal revenues and expenditures, except surplus postal receipts covered into the Treasury and postal deficiencies paid out of the general fund of the Treasury, are based upon 
reports of the Post Office Department. Postal expenditures include adjusted losses, etc.— postal funds— and expenditures from postal balances; but are exclusive of departmental 
expenditures in Washin^on, D.C., to the close of fiscal year 1922, and amounts transferred to the civil service retirement and disability fund, fiscal years 1921 to 1926, inclusive. 
For the years 1927 to 1933, inclusive, the ZH percent salary deductions are included in “Postal expenditures”, the said deductions having been paid to and deposited by the dis- 
bursing clerk of the Pension Bureau for credit of the retirement fund. 

* Surplus or deficit excludes postal receipts and expenditures therefrom but includes public debt expenditures chargeable against ordinary receipts, beginning with 1921. 

® Includes civil expenditures under War and Navy Departments in Washington, to and including fiscal year 1920, and unavailable funds charged off under act of June 3, 1922 
(42 Stat. 1592). 

® Exclusive of civil expenditures under War Department and Navy Department in Washington to and including fiscal year 1920. 

f On basis of warrants issued from 1789 to 1933. Includes only Army and Navy pensions for service prior to World War, and fees of examining surgeons in Pension Bureau, and 
Is exclusive of payments made by the War Risk Insurance Bui-eau and Veterans’ Bureau to veterans of the World War, and salaries under Buieau of Pensions, which are included in 
civil and miscellaneous expenditures. 

8 Prior to 1922 on basis of warrants issued. Exclusive of amounts transferred to the civil service retirement and disability fund under act of May 22, 1920 (41 Stat. 614), and 
amendments thereto on account of salary deductions of 2^ percent, as follows: 1921, $6,519,683.59; 1022, $7,899,006.28; 1923, $8,284,081; 1924, $8,679,658.60; 1925, $10,266,977.47; and 1926, 
$10,472,289.59. See Note 3, 

* At par. 

w Additional compensation, Postal Service, under joint resolution of Nov. 8, 1919 (41 Stat. 359), is included in “Postal deficiencies”, as follows: 1920, $35,698,400; 1921, $1,374,014.56; 
1922, $22,397.37. 

» Ordinary receipts and public debt retirements chargeable against ordinary receipts for 1921 exclude $4,842,066.45 written off the debt Dec. 31, 1920. See page 360, note 1. 

w Beginning with the fiscal year 1932 tonnage tax has been covered into the Treasury as miscellaneous receipts. 

IS Revised to cover all expednitures of the Reconstruction Finance Corporation including payments against credits established for the Reconstruction Finance Corporation 
through the purchase of its notes under sec. 9 of the Reconstruction Finance Corporation Act. 


CO 
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able 6 .‘ — Summary of ordinary receipts, expenditures chargeable against ordinary receipts, and excess of receipts or expenditures, by months, W’ 
' for the fiscal year 19S3 \ ^ , . (3- 

' [On basis of daily Treasury statements (unreyised), see p. 275] 


)[: ’ ' Month 

General and special funds 

Trust funds, 
excess ofre-- 
ceipts (+) or 
expenditures 
(-) 

Ordinary receipts 

Expenditures chargeable against ordinary 
receipts 

■ 

. 

.Excess expendi- 
. tures (— ) 1 

Customs 

Income taxes 

Miscellaneous 
internal rev- 
enue 

Miscellaneous 
receipts, includ- 
ing Panama 
Canal 

Total 

Ordinary * 

Public debt 
retirements 

Total > 

Fiscal year t9S3 

July.^....;-;. 

Auglist.j.:,.' 

September,, 

October',— 

No'^ediber- 

December.. 

January.-.,., .'. 

February..,.., 

March. 1 

April-!.. 

Maytfi. 



, ■ ■ ./Totah..,:!.. 

$18. 876, 483 
24,116, 052 
25, 935, 509 
24, 744, 146 
24, 050, 946 
19, 929, 211 
18, 351,825 
16, 442, 654 
17, 444, 369 
17,400,083 
. 20,515,622 
22, 943, 351 

- $16,710,866 
15, 416, 230 
142,021,018 
13, 627, 863 
14,712, 180 
140, 747, 314 
15, 628, 853 
24,475,319 
180,712,321 
19, 124,317 
16, 436, 232 
146, 593, 932 

$42. 463, 660 
54, 584, 389 
72, 778, 033 
78, 044, 275 
66. 628, 902 
73, 067, 672 
69. 703, 489 
64,375,773 
67,214,433 
69, 331, 741 
93, 519, 032 
106, 506, 113 

$9, 713, 198 
6,997, 150 
7, 538, 718 
13, 316, 177 
8,618,356 
108, 247, 492 
11,935,903 
6, 403, 541 
6, 665, 173 
7,855, 307 
26, 845, 828 
10. 385, 691 

$87, 764, 207 
101,113,821 
248, 273, 278 
129,732,461 
114,010,384 
341,991, 689 
115, 620,070 
111,697,287 
272,036,296 
113, 711,448 
157, 316, 714 
286, 429, 087 

$500, 826, 564 
352,099, 205 
266, 535^ 806 
441, 156, 946 
272. 254, 150 
373,775,644 
337,733,171 
347, 501,402 
430, 477, 122 
446, 729,798 
441,521, 105 
470,737,914 

$7i 000 

452, 650, 650 
2, 045, 250 
5, 000 

6, 896, 300 
600 

$500. 826, 564 
352,099, 205 
266, 542, 806 
441, 156, 946 
272, 254, 150 
826, 426, 294 
339, 778, 421 
347, 506, 402 
430, 477, 122 
446, 729, 798 
448,417, 405 
470, 738, 514 

-$413, 062, 357 
-250,985,384 
-18. 269, 528 
-311,424, 485 
-158, 243,766 
-484, 434, 605 
• -224,158,351 
-235, 809, 115 
-158, 440. 826 
-333, 018, 350 
-291, 100, 691 
-184,309,427 

+$16, 053, 647 
-10,648,912 
-2, 4U, 782 
+2, 736,180 
-229, 680 
-2, 736, 510 
-1,306,434 
-3, 220, 388 
+2, 151, 959 
+2, 099, 467 
-4, 293, 794 
-3, 203, 742 

250, 750, 251 

746, 206, 445 

858, 217, 512 

224, 522,534 

2,079,696,742 

‘ 4, 681,348,827 

461, 604, 800 

1 5, 142, 953, 627 


-5, 009, 989 


Revised to cover all expenditures of tbe Reconstruction Finance Corporation, including payments against credits estabb'sbed tor the corporation through the purchase of its 
notes under section 9 of the Reconstruction Finance Corporation Act. 
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Table 7. — Expenditures^ by monthsy classified according to organization unitSj for the fiscal year 1933 
[On basis of daily Treasury statements (unrevised), see p. 275) 


Class of expenditure 



July 

August 

September 

October 



January 

GENEKAL AND SPECIAL FUNDS 

, $2,744,675.34 
! 41,353.70 

i 1,894,042.75 
19,771, 477.53 
' 38.862,516.23 
3,997,838.12 
7.885.41 
30, 797, 896. 61 
10,256, 816.98 
15, 153, 525. 64 
4, 298, 848. 59 
917, 559. 75 
67,048.759.59 
1, 589. 149. 43 
% 914, 664. 45 

$1,786,465.90 
33,745. 14 
1,212,299.34 
21,119,561. 97 
41,786,013.07 
3, 742,436.68 
11,434.64 
32,674,032.90 
6,458,487.06 
20.121,001.87 
3,765, 134. 46 
926,589.77 
66,979,218.55 
4,949,085.64 
3,052,625.63 

$1,838,630. 29 
32,871.41 
2, 126, 544. 34 
20, 138, 673. 09 
37, 421.694.25 
2,434,157. 16 
3, 190. 78 
24, 458,012.66 
7,595,237. 44 
17,874,994. 57 
3,472,936. 87 
1,621,361.47 
65i66I 080.15 
3, 470.933. 93 
3,228,489.73 

$1,772, 966. 20 
29, 338. 42 
1, 347, 027. 16 
19. 236, 615. 75 
36, 095, 520. 77 
4, 897, 152. 37 
150. 00 
26, 927, 864 36 
6, 610, 002. 62 
20,781,4i0. 18 
3, 712, 722. 98 
901, 933. 70 
65, 823, 383. 62 
2. 474, 012.41 
3, 945. 672. 48 

$1, 300,420. 63 
27, 270. 03 
926, 429. 48 
20, 243, 365. 90 
34. 707t 844. 26 
3, 758, 601. 50 
50.00 
30, 494. 691.22 
' 5,872, 183.61 
21, 327, 969. 33 
3, 624, 389. 87 
1, 373. 340. 02 
64, 455, 775. 84 
3, 621, 085. 89 
4,112,897. 57 

$2,301,519. 51 
28,321. 34 
1, 113, 369. 53 
19. 024.480. 05 
35, 035,729. 13 
3, 630,850. 17 
5, 658. 74 
25.084, 827. 10 
5, 712, 443. 25 
22, 026, 760. 93 
3, 440, 664. 47 
1, 399, 597. 29 
64. 814. 752. 65 
. 2,177,510.33 
2, 656, 364. 46 

$1,337, 636.44 
30,311. 00 
1,013,936. 22 
19, 150. 179. 03 
30, 340, 939. 36 
3, 764, 676. 29 
3,743. 84 
30, 171, 465. 64 
4,913, 901.46 
23,914, 126. 63 
3, 633, 666. 48 
805, 283. 54 
63, 717, 050. 18 
4, 060, 191. 22 
4,486,211. 78 














Othe> independent offlces and commissions 

Total ...J. 

200, 297, 010. 12 
162,9S7.16 

208, 518, 132. 62 
11,867.04 

191, 378, 808. 14 
163,828. 97 

194, 555, 773. 02 
166,553.35 

195. 846, 315. 15 
189, 914. 15 

188, 452, 848. 95 
298,353.62 

191,343,319. 11 
357, 351. 55 

Unclassified items. j 


200, 134,082. 96 
12, 768, 644. 25 

208,529,999. 66 
10,216,843.39 

191, 642,637. 11 
'50, 100, 902. 00 

194, 399, 219. 67 
139, 529, 684. 85 

196, 036, 229. 30 
19. 407, 162. 85 

■ 188, 154, 495. 33 

97, 531, 643. 85 
418, 764,000.00 
33. 886, 650. 00 

1, 299, 729. 06 
5, 308, 260. 15 

191, 700, 670. 66 
17, 455,253.99 

Public debt: 

Interest 





7. 000. 00 

958,984.71 
5, 442, 129. 60 
15,000,000. 00 
1, 223, 617. 82 
14,914, 127. 98 



2, 045, 250. 00 

1, 192,815. 79 
3, 493, 845. 64 
10, 000, 000. 00 
771, 201. 70 
111,723, 822.54 
141,665. 00 

Refunds of receipts: 

887, 378. 64 
6,232, 264.60 
5,078,597.56 
1, 359,i80. 45 
149, 771, 736.21 

959,034.08 

5.199,339.04 

10,000,000.00 

570,723.53 

115,683,439.81 

100, m. 00 

852, 245. 47 
6,845, 170. 30 
10, 000, 000. 00 
770, 634. 07 
83, 483, 355. 90 

1,030, 035. 18 
5,919,022. 49 
5,000,000.00 
558,359.54 
' 36,821.417.04 




618, 682. 06 
76,459,545.15 










421, 509. 43 

2,607, 373. U 

14,683,091.12 

816,787.42 

6, 276, 735. 27 

3.9i3,2i0. 63 
3, 568. 713. 18 , 

504. 650. 23 
4. 907, 938. 40 

4, 466, 206. 24 
6,003,431.98 



100,000.000. 00 
20,850, 000.00 
416, 000. 00 
2, 907, 109. 65 







■■lllllllllllll 











3, M8; 079. 33 

1,219.8U. 02 





Total... 





500, 826, 563, 75 

352,099,205.00 

266, 542, 806. 44 

441, 156, 945. 53 

272, 254, 150. 21 

826, 426,293. 77 


TRUST FUNDS 

Total trust fund expenditures ^ 

3,165,925.56' 

20, 668.211. 52 | 

14.096,319.91 

15, 534, 921. 47 

10. 725, 916. 26 

12, 439, 584. 94 


Total general, special, and trust fund expenditures 

497, 660, m iO 

372; 767; 416. 62 ! 


bMilliiilllSiMIlll 

282, 980, 066. 47 

838, 865. 878. 71 

!359, 508, 627. 95 


For footnotes see p. 316. - • . - . ■ /• . 
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Table 7. — Expenditures, hy months, classified according to organization units, for the fiscal year 1933 — Continued 


Class of expenditure 


GENERAL AND SPECIAL FUNDS 


February 


1933- Continued 
\ April I 


Total 

Fiscal year 1933 | Fiscal year 1932 


Legislative establishment - $1, 587, 484. 03 

Executive Office.- - - 29,333.26 

State Department 915, 239. 25 

Treasury Department 18, 097, 389. 43 

War Department 29,470,495.96 

Department of Justice 3, 966, 212. 49 

Post Office Department - 

Navy Department 23, 606, 770. 25 

Interior j3epartment._ 5, 543, 047. 57 

Department of Agriculture - - 17, 688,035.89 

Department of Commerce 3, 253, 240. 19 

Department of Labor..-, 1, 000, 426. 15 

Veterans’ Administration - 60, 982, 244. 01 

Shipping Board.'. - . ; 910, 434. 52 

Other independent offices and commissions 3, 862, 062. 92 

Total 170.912,415.92 

Unclassified items S2S,0i8. 18 

Total.-..-...-. — — 170,590,397.74 

Public debt: 

Interest.....:....'. 15, 153, 214. 70 

Sinking fund 

•Retirements from special fund receipts 5, 000. 00 

Refunds of. receipts: 

Customs.. - 1, 217, 781. 53 

Internal. revenue 1, 166,923.27 

Postal deficiency..-.-.-—.: - 10, 165, 775. 57 

Panama Canal ... 963, 470. 82 

Reconstruction Finance Corporation. - 147, 250, 406. 04 

Subscription to stock of Federal land banks 

Farm Credit Administration. 

Agricultural marketing fund (net).... - J,6S4,89S.16 

Distribution of wheat and cotton for relief 2, 628, 324. 29 

Adjusted service certificate fund ‘ — — 

Civil service retirement fund ^ i. 

.Foreign Service retiremeht fund ‘ . 

District of Columbia * -1 


I, 606, 770. 25 
I, 543, 047. 57 
688, 035. 89 
;, 253, 240. 19 
, 000, 426. 15 
1. 982, 244. 01 
910, 434. 52 
;, 862, 062. 92 
1. 912,415. 92 

SSS.0I8. is- 


1,217, 781. 53 
1, 166, 923. 27 
10, 165, 775. 57 
963, 470. 82 



2, 567, 491, 292. 86 
45, 490. 67 

2, 567, 536, 783. 53 


12, 576,8 
57. 763, 1 
117,380,1 
12, 672, 7 
1, 277, 038, 1 
84^,6 
1 , 461,6 
s,m,s 

34, 240, 6 
100, 000, C 
20, 850, 0 
416, C 
7,775,C 


Total 347,506,401.80 I 430,477,121.60 I 446,729,798.14 I 448,417,405.20 | 470,738,514.11 13 5,142,953,626.61 


599, 276, 630:87 
412, 554, 750. 00 
75, 000. 00 

17, 202, 968. 59 
83, 921, 552; 08 
202, 876, 340. 63 
10, 661, 804. 75 
767, 735, 208. 55 
125, 000,000.00 

’"l36, '238, *855^68 

000^000*06 
20, 850, 000. 00 
215, 000. 00 
9, 500, 000..00 
3 5, 153, 644, 894. 68 


TRUST FUNDS 

Total trust fund expenditures 

Total general, special, and trust fund expenditures.. 


14,741, 154. 43 14, 129, 503. 43 | 22, 936, 976. 63 163, 669,427. 53 120, 680, 618. 94 

360, 341~440.~87~| 439, 474, 640. 14 l~46L 470, 952. ^ ~462, 546, 90^^! 493, 675, 490. 74 3 5, 306, 623, 054. 14 3 5, 274, 325, 513. 62 
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1932 , 1933 



July 

August 

September 

October 

November 

December 

January 

PUBLIC DEBT < 

Treasury bills 

Certificates of indebtedness 

Certificates of indebtedness (adjusted service certificate fund 

series) 

Treasury notes (foreign service retirement fund series) 

$206, 556, 000. 00 
4, 063,800. 00 

23, 700, 000. 00 
10,000.00 

$312,621,000.00 
228,747. 650.00 

22,900,000.00 

8,000.00 

300,000.00 

$127,923, 000. 00 
701, 464,800. 00 

10,300, 000. 00 
14, 000. 00 
300, 000. 00 

$207, 657, 000. 00 
335, 019, 450. 00 

7, 500, 000. 00 
12, 000. 00 
500, 000. 00 
4, 000. 00 
671, 950. 00 

$311, 329. 000. 00 
3.812,150.00 

6, 200, 000. 00 
15, 000. 00 
400, 000. 00 

$98, 529, 000. 00 
151, 156, 400. 00 

7, 500, 000. 00 
20,000.00 
300, 000. 00 

$234,681,000.00 
2, 320, 050. 00 

129, 500, 000. 00 
10, 000. 00 
400, 000. 00 



Treasury notes. . 

2, 569, 400. 00 

963,800.00 

749, 800. 00 

5. 500. 00 
2, 524. 75 

7. 685. 00 
- 500.00 

55. 950. 00 

57. 950. 00 
1, 000. 00 

9. 650. 00 
200.00 

70. 72 
3, 013, 858. 00 

357, 850. 00 

587, 472, 550. 00 
33, 886, 650. 00 
2, 952. 50 
10, 257, 00 

4. 406. 550. 00 

2.041.350.00 
3, 283. 75 

16. 534. 00 
1, 000. 00 

46. 300. 00 

94. 350. 00 

2. 900. 00 

8. 350. 00 

1. 057. 280. 00 
170.00 

3. 695. 540. 00 

War savings securities.. 

Treasury savings securities 

2, 528. 25 
9,112.00 

2, 657. 25 
17, 743. 00 

2, 251. 25 
18, 541. 00 

2, 444. 25 
11,222.00 

Second Liberty bonds 

Third Liberty bonds 

54.200.00 

84. 950. 00 

46,950.00 

144.900.00 

35. 200. 00 

72. 850. 00 

25.800.00 

83. 300. 00 

36, 250. 00 
101, 400. 00 

Victory notes-l 

17, iso. 00 
839, 160. 00 

13.600.00 

3.420.00 

6, 200. 00 
2, 120. 00 
700. 00 
3, 764, 675. 00 

11, 750. 00 
680. 00 
40.00 
3, 446, 120. 00 

9, 400. 00 
780.00 
70.00 
3, 121, 990. 00 


200.00 

National bank notes and Federal Reserve bank notes 

• 

Total public debt expenditures 

3,730,330.00 

3,017,865.00 

241, 636,830.25 

568,787,585.25 

843, 906, 488. 47 

555,265,937.25 

325, 695, 356. 25 

882, 147, 699. 50 

378,284,657.75 


For footnotes see p. 316. 


00 
h- ' 

P’ 
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Table 7. — Expenditures, by months, classified according to organization units, for the fiscal year 1933 — Continued ^ 





1933 — Continued 


Total 


February 

March 

April 

May 

June 

Fiscal year 1933 

Fiscal year 1932 

PUBLIC DEBT * 








Treasury bUls 

$205, 492, 000. 00 

$101, 100. 000. 00 

$232, 869, 000. 00 

$307, 274, 000. 00 

$283, 331, 000. 00 

$2, 719, 362, 000. 00 

$2, 150, 724, 000. 00 

Certificates of indebtedness 

143, 045, 500. 00 

750, 290, 350. 00 

9,769,950.00 

238, 936, 800. 00 

370, 153, 950. 00 

2, 938, 780, 850. 00 

3, 762, 259, 550. 00 

Certificates of indebtedness (adjusted service certificate fund 

series). 

2, 600, 000. 00 

16, 800,000.00 

6, 200,000. 00 

4, 800, 000. 00 

4, 900, 000. 00 

242, 900, 000. 00 

410, 100, 000. 00 


10, 000. 00 
300, 000. 00 

9, 000.00 
500,000.00 

20, 000. 00 
700, 000. 00 

14, 000. 00 
1, 000, 000. 00 

142, 000. 00 
47, 800, 000. 00 
4, 000. 00 
605, 069, 350. 00 
42, 833, 800. 00 
32, 978. 25 

136, 000. 00 
14, 400, 000. 00 
6, 000. 00 

Treasury notes (civil service retirement fund series) 

43, ioO, 000. 66 

Treasury notes 

1, 792, 200. 00 
3, 500. 00 
2. 649. 25 

3, 146,900.00 

1, 224, 200. 00 

724, 550. 00 
6, 896, 300. 00 
3, 071.00 

989, 600. 00 
500. 00 

475, 523, 650. 00 
94, 269, 550. 00 
35, 994. 00 

War saving securities c 

3.313.50 

2, 988. 75 

2, 313. 75 

Treasury savings securities 

First Liberty bonds 

9,918. 00 
200.00 

24, 089. 00 

10, 932. 00 

18,943.00 

22, 017. 00 

176. 993. 00 
1,700. 00 

654. 350. 00 

356.412. 00 

314. 200. 00 

913. 450. 00 

Second Liberty bonds 

53. 900. 00 

62. 750. 00 

36,950. 00 

154, 700. 00 

45, 400. 00 

Third Liberty bonds 

Fourth Liberty bonds 

75, 700. 00 

1. 300. 00 

8. 650. 00 

89. 400. 00 

108, 300. 00 

114, 650. 00 

68, 000. 00 
100. 00 

1,095, 750. 00 
5, 300. 00 
152, 600. 00 

1, 447, 100. 00 
118, 000. 00 

Victory notes 

28,950.00 

9, 600. 00 

22, 950. 00 

6, 350. 00 

137, 900. 00 

Postal savings bonds 

3,700.00 

2,740.00 

480. 00 

880.00 

3,120. 00 

1,914, 560. 00 

455j 120. 00 

Other debt items 

221. 61 

805.97 

180.00 

100, 832. 01 

460. 00 

103, 750.31 

54, 024. 44 
37, 454, 052. 50 

National bank notes and Federal Reserve bank notes 

3,500,960.00 

2,474,044.00 

4, 546, 950. 00 

5,519,839.00 

4,550, 555. 00 

44, 382, 726. 00 

Total public debt expenditures v 

356, 900, 398. 86 

964, 532, 342. 47 

255,499,530. 75 

565, 581,515.01 

707, 173, 365. 75 

* 6. 645, 412, 707. 56 

<6, 948, 705, 003.69 


Note.— Excess credits in italics to be deducted. 

^ Since July 1, 1932, deductions from salaries credited to the civil service, forei^ service, and Canal Zone retirement funds and tbe earnings from investments of such funds 
and of the adjusted service certificate fund have been classified as receipts, whereas prior to that date such items were used to offset expenditures for the respective funds. 

2 Expenditures for the District of Columbia representing the share of the United States are charged against the amount to be advanced from the General Fund until the authorized 
amount is expended. After that they are charged against the revenues of the District under trust funds. 

3 Revised to cover all expenditures of the Reconstruction Finance Corporation, including pajunents against credits established for the corporation through the purchase of 
its notes under section 9 of the Reconstruction Finance Corporation Act. 

* Includes sinking fund and other debt retirements mentioned above. 
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Specific receipts and expenditures 


Table 8. — Comparison of detailed internal revenue receipts for the fiscal years 

1932 and 1933 


[On basis ol reports of collections, see p. 2761 


Source of revenue 

1932 

1933 

Increase (+) or 
decrease (— ) 

Income tax: 

$629, 566, 115. 55 
427, 190, 581. 99 

$394, 217, 783. 93 
352, 573, 620. 18 

-$235, 348, 331. 62 
-74, 616, 961.81 



1, 056, 756, 697. 54 

746, 791, 404. 11 

-309, 965, 293.43 


47, 422, 313. 00 

29, 693, 061. 89 
4,616, 661.96 

-17, 729, 251. 11 
+4, 616, 661. 96 


Distilled spirits, etc.: 


7,906,945. 22 
186, 563. 29 
73, 650. 65 

505, 704. 13 

31,099. 98 

6, 744, 923. 17 
208, 627. 22 
48, 094. 13 

877, 851. 18 

55, 600. 26 
8, 779. 29 

-1, 162, 022. 05 
+22, 063. 93 
-25, 556. 52 

+372, 147. 05 

+24, 500. 28 
+8, 779. 29 


Grape brandy used for fortifying sweet wines. 
Rectifiers; retail and wholesale liquor dealers; 

manufacturers of stills (special taxes) * 

Miscellaneous collections relating to distilled 




8, 703, 963. 27 

7, 943, 875. 25 

-760, 088. 02 

Noninto.xicating liquors (act of Mar. 22, 1933): 
Fermented vinous or fruit-juice liquors 


80, 948. 77 
33, 079, 629. 82 

2, 069, 863. 08 

+80, 948. 77 
+33, 079, 629. 82 

+2, 069, 863. 08 



Brewers; retail and' wholesale dealers in malt 
liquors (special taxes) 




35, 230, 441. 67 

+35, 230, 441. 67 

Tobacco: 


14. 207, 679. 50 
226, 508. 98 
31, 659. 71 
317, 533,080. 02 
6, 846, 301. 69 
58,030,155. 75 
1, 700, 502. 85 
2, 730. 06 

11,304, 995. 91 
173, 730. 47 
21, 267. 58 
328, 418,413.58 
6, 404, 999. 69 
55, 450, 340. 99 
958, 145. 34 
7, 165. 69 

-2, 902, 683. 59 
-52, 778.51 
-10. 392. 13 
+10, 885, 333. 56 
-441, 302.00 
-2, 579, 814. 76 
-742, 357.51 
+4, 435. 63 

Cigars (small) 



Snuff of all descriptions 

Tobacco, chewing' and smoking j 

Cigarette papers and tubes. *..1 

Miscellaneous collections relating to tobacco.. 
Total 

398, 578,618. 56 

402, 739, 059. 25 

+4, 160, 440. 69 

Stamp taxes (not elsewhere enumerated): 

Bonds of indebtedness, issues of capital stock, 

9, 198, 539. 57 

17, 696, 129. 86 
959, 319. 64 
4,386,830. 50 

16, 034, 755. 59 

33, 188, 494. 94 
4, 206, 597. 74 
3, 908, 354. 20 
239, 859. 22 

+6, 836, 216. 02 

+15, 492, 365. 08 
. +3,247,278.10 
-478, 476. 30 
+239, 859. 22 

Capital stock and similar interest sales or 



Use of yachts and boats (domestic and foreign) . 


32,240,819. 57 

57, 578, 061. 69 

+25, 337, 242. 12 

Manufacturers’ excise taxes (Title IV, Revenue 
Act of 1932): 


16, 232, 924. 81 
5, 707,904.63 
2, 871,992. 13 
124, 929, 412. 02 
28, 562, 739. 33 
14, 980,084.52 
9, 602, 539. 37 
7, 546, 274. 34 

3.068.494.24 
1, 654, 040. 02 

12, 573, 922. 08 

3. 597. 276. 24 
2, 206, 763. 39 
2, 111,868.76 
2, 701, 680. 08 

896, 833. 02 
170, 002. 29 
4, 150, 227. 65 
4, 186, 447. 33 

+16, 232, 924. 81 
+5, 707, 904. 63 
+2, 871,992. 13 
+124,929,412. 02 
+28, 562, 739. 33 
+14, 980, 084. 52 
+9, 602, 539. 37 
+7, 546, 274. 34 

+3, 068,494.24 
+1,654,040. 02 
+12, 573, 922. 08 
+3, 597, 276. 24 
+2, 206, 763. 39 
+2, 111,868.76 
+2, 701, 680. 08 
+896, 833. 02 
+170, 002. 29 
+4, 150, 227. 65 
+4, 186, 447. 33 















Jewelry (watches, clocks, opera and field 




















Soft drinks 

... . .. 

Total 


247,751,426.25 

+247, 751, 426. 25 

*■ - 

. 



> Includes $7,614.31 tor 1932 and $4,262.03 for 1933,“.incbine tax on Alaska.railroads (act of July 18, 1914). 

> Includes $230.40 for 1932 and $60 tor 1933 on' account of stills or worms manufactured . 
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Table 8. — Comparison of detailed internal revenue receipts for the fiscal years 
1932 and 193 $ — Continued 


Source of revenue 

: 1932 

1933 

Increase (-H) or 
decrease (— ) 

Miscellaneous taxes (Title V, ■ Revenue Act ol 
1932; not elsewhere enumerated): 

Telephone, telegraph, radio, cable, leased 


$14, 564, 756. 17 
7,467,297. 50 
15, 520, 512. 30 
1 2,365,040.83 

38,456,493.49 

H-$14, 564, 766. 17 
+7,467,297. 50 
+13,661,906. 33 
+2, 365, 040. 83 

+38,456,493.49 

Transportation of oil by pipe line 

Admission to theaters, concerts, cabarets, etc. 

$1,858,605. 97 

Checks, drafts, or orders for the payment of 
money 


Total ; 

1,868,606.97 

78, 374, 100. 29 

+76, 616, 494, 32 

Internal revenue collected by collectors of customs. 

Miscellaneous: 

Adulterated and process or renovated butter, 

mixed flour, and filled cheese 

Oleomargarine, including special taxes 

Narcotics, including special taxes ' 

Collections on account of prohibition enforce- 
ment, including penalties, fines, offers in 

compromise, etc 

Club dues and initiation fees 

Pistols and revolvers 

Delinquent taxes collected under repealed 

17, 066. 70 

5.505.52 

-11,661.18 

8, 837. 00 
1,744, 736. 78 
521, 162. 86 

490, 773. 26 
9,204, 587.04 
87, 358. 40 

79,025. 51 
14,477. 18 

i 

15, 511.97 
1,347, 190.45 
457, 067. 63 

529,788.84 
6, 679, 260. 95 
35, 388. 89 

44, 612. 64 
. 6,805.05 

1 ■ ■ ■• 

1 

+6, 674. 97 
-397, 546. 33 
-64, 095.23 

+39,015. 58 
-2,525, 326.09 
-51,969.51 

-34,412.87 
-7, 672. 13 

Receipts from other miscellaneous sources 

Total 

12, 150, 958. 03 

9, 115, 626. 42 

-3,035, 331.61 


1, 557, 729, 042. 64 

1, 619, 839, 224. 30 

+62, 110, 181. 66 



Table 9. — Internal revenue receiptSy by sourcesy for the fiscal years 1916 to 1933^ 
[On basis of reports of collections, see p. 276] 


Income and profits > 


Year 


Individual 


Corporation 


1916. 

1917. 

1918. 

1919. 

1920. 

1921. 

1922. 
1923- 

1924. 

1925. 

1926. 

1927. 

1928. 

1929. 
1930- 

1931. 

1932. 
1933.. 


$845, 426, 352 
879, 124, 407 
911,939, 911 
882,727, 114 
1,095,541,172 
1, 146, 844, 764 
833, 647, 798 
427, 190,582 
352, 573, 620 


$916, 232, 697 
1,094,079,734 
1,308,012.533 
1,291,845,989 
1,235,733,256 
1, 263, 414 466 
1,026,392,699 
629,566, 115 
394, 217, 784 


1916 .: 

1917.. 

1918.. 

1919.. 

1920.. 

1921.. 

1922.. 
1923 -. 

1924.. 

1925.. 

1926.. 

1927.. 

1928.. 

1929.. 

1930.. 

1931.. 

1932.. 
1933-. 


Year 


Tobacco « 


Documentary 

stamps 


$88,063,948- 
103, 201,592 
156, 188, 660 
206,003,092 
295, 809,355 
255, 219 385 
270, 759, 384 
309, 015, 493 
325, 638,931 
345, 247, 211 
370, 666, 439 
376, 170, 205 
396, 450,041 
434, 444,543 
450, 339, 061 
444, 276,503 
398,578,619 
402,739,059 


$38, 110,282 
8,254,342 
21,874, 734 
43,751,340 
81,259,366 
69,864,073 
55,919,044 
61, 490, 152 
58,526,017 
46,068,399 
49,800,825 
32,603,083 
43,818, 496 
58, 797,727 
72,909,377 
41,960,037 
27,853,989 
53,429,848 


Estates 


Distilled spirits 
and fermented 


Total 


$124, 937, 253 
387, 382, 344 
2, 852, 324 866 
2, 600, 783,903 
3,956,936, 004 
3,228, 137, 674 
2 086 918, 465 
1,691,089,535 

1 841 759,317 
1, 761, 659, 049 
1,974, 104, 141 
2. 219,952,444 
2, 174,573,103 
2, 331, 274, 428 

2 410, 259, 230 
1,860, 040, 497 
1, 056, 756, 697 

746, 791, 404 


Playing cards 


$6, 076,575 
47 452,880 
82,029, 983 
103, 635,563 
154, 043, 260 
139, 418, 846 
126, 705, 207 
102,966, 762 
< 108,939,896 
« 119,216,375 
100,339,852 
60,087, 234 
61,897, 141 
64, 769, 625 
48,078, 327 
47,422,313 
4 34, 309, 724 


Admissions 


liquor £3 


$247,453,544 
284, 008,513 
443, 839,545 
483,050,854 
139, 871, 150 
82 623 429 
45,609,436 
30,358 086 
27,585, 708 
25,904,775 
26,452,029 
21,195,552 
15, 307, 796 
12, 776, 728 
11,695, 268 
10, 432, 064 
8, 703, 963 
43, 174, 317 


Dues 


$819,654 . 

820,897 . 
1,276,505 
2, 091,791 
3, 088, 462 
2,603,941 
2, 787,921 
3,385, 227 
3,731,537 
3,183,385 
4,213,414 
4, 742, 469 
5, 010, 712 
5,375,804 I 
4, 819, 293 
4, 993,559 
4,386,831 
3,908, 354 


$26,357,339 
50, 919, 608 
76, 720,555 
89, 730, 833 
73,384,956 
70, 175, 147 
77, 712,524 
30,907,809 
23,980,677 
17,940,637 
17,724,952 
6,083,056 
4, 230, 667 
2, 778, 864 
1,858,606 
15,620, 512 


$2, 259, 057 
4,072,549 
5, 198, 001 
6, 159, 818 
6, 615, 634 
7, 170, 731 
8,009, 861 
8, 690,588 
10,073, 838 
10, 436,021 
10, 352,990 
11, 245,255 
12,521,092 
11,477,723 
9,204 687 
6, 679, 216 


For footnotes, see p. 319. 
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Table 9 . — Internal revenue receipts, by sources, for the fiscal years 1916 to 1933— 

Continued 


Year 


Sales of 

Nonalcoholic 

Special taxes ® 

manufacturers 
and dealers * 

beverages, 
soft drinks, etc. 

1 

Corporation i . 

capital stock 


Transportation, 
telephone, tele- 
graph, radio 
and cable 



JFor figures for 1863 to 1915, see annual report for 1929, p. 419. 

^Includes receipts from munitions manufacturers’ tax, 1917. $27,663,940, and 1918, $13,296,927. Separate 
figures for corporation and individual income taxes not available prior to 1925. 

3 Includes special taxes on manufacturers and dealers, except for tobacco taxes for 1927 and following 
years. 

< Includes gift tax as follows: 1925, $7,518,129; 1926, $3,175,339; and 1933, $4,616,662. 

* Includes collections from taxes on sales under act of Oct. 22, 1914, “Excise taxes” under the war revenue 
and subsequent acts, and also special taxes on the sale of and the manufacturers of and dealers in adulter- 
ated and process or renovated butter, filled cheese, and mixed flour. 

® Excludes collections on special taxes referred to in notes 3 and 5. 

^ Includes receipts as follows: (a) For 1919. 1920, and 1921 receipts which Temained unclassified at the 
time the statistical tables were compiled; (b) internal revenue collected through customs offices for 1921 
and following years; (c) delinquent taxes collected under repealed laws, except delinquent collections on 
automobiles for 1929 and 1930, included under “Sales of manufacturers. and dealers,” and on corporation 
capital stock for 1927 to 1930, inclusive, included under “Special taxes”; (d) penalties for 1916, $458,773; 
1917, $871,606; and 1918, $985,220; after 1918, all penalties are included with other receipts from the respective 
taxes to which they relate. 


14820-^33 22 
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Table 10 . — Internal revenue receipts, hy States and Territories, for the fiscal 

year 1933 ‘ 

[Oa basis of reports of collections, see p. 276] 


Alabama 

Alaska 

Arizona— 

Arkansas 

California 

Colorado 

Connecticut 

Delaware... 

District of Columbia 

Florida. 

Georgia 

Hawaii 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 

Now Hampshire 

New Jersey... 

New Mexico 

New York 

North Carolina.... - 

North Dakota 

Ohio.... 

Oklahoma 

Oregon 

Pennsylvania 

Rhode Island.* 

South Carolina 

South Dakota 

Tennessee 

Texas... 

Utah 

Vermont 

Virginia 

Washington 

West Virginia 

Wisconsin 

Wyoming 

Philippine Islands... 

Total-. 


Miscellaneous 


Stat^, etc. 


Income taxes * 


internal reve- 
nue 3 


Total 


$1, 626, 085. 18 
152, 168. 06 
• 659,666.10 

584,679.04 
50,473. 239. 63 
3,825, 317. 14 

14. 567. 548. 06 

11, 611,455. 42 

6,272, 880. 96 
' 4,278,071.32 

3. 580. 817. 01 

2. 662, 658. 39 
- 467, 328. 99 

56, 453, 099. 75 
8, 437, 673. 21 

4, 396, 972. 81 
4, 296, 602. 01 
4, 171,846. 17 
3,963, 750. 64 
3, 037, 084. 52 
18, 949, 460. 25 

35. 169. 560. 06 
29. 199, 589. 69 
10,027, 765. 27 

471, 788. 68 

19. 694. 336. 30 
636, 456. 94 

2, 357, 136. 07 

1, 522, 931.42 
1, 218, 133. 28 
37,330, 437. 60 

281. 488. 31 
240, 001, 792. 34 

12, 760, 720. 22 

220, 657. 39 
30,285, 464. 88 

4. 992. 953. 01 
1, 556, 108. 22 

65, 354, 910. 40 
5, 209, 540. 36 
1, 050, 950. 61 
266, 654. 24 
4, 246, 537. 01 

13. 296. 086. 30 

857, 210. 42 

605, 379. 78 

9, 677, 208. 71 
3, 375, 084. 35 
3, 025, 815. 80 
7, 593, 751. 57 

334.752.32 


$1, 671, 234. 58 
44, 577. 69 
290, 156. 61 

853,303.04 
44, 200,943. 92 

1, 879, 014. 73 
3, 846, 876. 79 
1, 008, 608. 40 
2, 191, 227. 60 
3, 315, 662. 58 
2, 891, 530. 26 
404. 591. 00 

225. 452.11 
49, 661, 722. 64 

5,481,901.84 

2. 140. 403. 29 
4. 751, 237. 28 

49, 958, 208. 04 
5, 488, 340. 47 
686, 069. 52 
4, 152, 465. 45 
14, 219, 010. 76 

25, 173,618. 04 
5, 247, 362. 14 

425. 846. 16 
20, in, 679. 98 

505. 871. 12 
1, 506, 346. 56 

157, 891. 59 
572, 580. 65 
34, 145, 162. 45 
223, 597. 24 
136, 344, 880. 41 
200, 727, 038. 86 
231,361.28 

39, 192, 336. 54 
19, 788, 214. 33 
1,111, 177. 70 
48, 899, 726. 88 
1, 207, 889. 69 
682, 781. 38 

345, 080. 54 

4. 573. 951. 29 

20, 871, 409. 73 

579, 042. 48 
253, 560. 95 
94, 121, 757. 22 
1, 879, 810. 93 

2, 790, 941. 82 
11,499, 372.21 

187. 214. 16 
,327, 777. 26 


.$3, 298, 219. 76 
196, 745. 75 
849, 821. 71 
1,437,982.08 
. 94,674,183. 55 
5, 704, 331.87 
: 18,414,424.85 
/ 12,520,063.82 
8,464,108.56 
7, 594-, 633. 90 
6, 472, 348.17 

3, 067, 249. 39 

692, 781.10 
106, 114, 822; 39 

13.919. 575.05 

6. 537. 376. 10 
■ 9, 047, 839. 29 
54, 130, 054. 21 

9. 452. 091. 11 

3. 723. 154. 04 
23, 101, 925. 70 

49, 388, 570.82 

54, 373,207.73 
15/ 275, 127. 41 

897, 634. 84 
39, 706. 016. 28 

1, 142, 328. 06 
3, 863, 482. 63 

1,680,823.01 
• 1,790,733.93 

71. 475. 600. 05 

506,085.55 

376, 346, 672. 75 
213, 487, 759. GS 
452, 018. 67 
- 69, 477, 801. 42 
24. 781, 167. 34 
2, 667, 285. 92 
114, '25i, 637. 28 

6. 417. 430. 05 
1,733, 731.99 

611, 734. 78 

8, 820, 488. 30 
34, 167, 496. 03 
1, 436, 252. 90 

858, 940. 73 
103, 798, 963. 93 
5,254,895.28 
5, 816, 757. 62 

19, 093, 123. 78 
521, 966. 48 
327, 777. 26 


746,791,404. 11 


873, 047, 820. 19 


1,.619, 839,224. 30 


1 Internal revenue receipts are credited to the districts in which the collections are made. Receipts in 
the various States do not indicate the tax burden of the respective States, since the taxes may be eventually 
borne by persons in other States. 

2 Includes income tax on Alaska railroads (act of July 18, 1914) amounting to $4,262.03. 

8 Includes collections through customs offices amounting to $5,505.52. 

Note.— For additional information, see published report of the Commissioner of Internal Revenue for 
the year ended June 30, 1933. 
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11 —Expenses of the Internal Revenue Service for the fiscal year 193$ 
[On basis of checks issued, see p. 276J 
A. Disbursements by Collectors of Internal Revenue » 


Salaries of 


District 


collectors, Travel ex- 
deputies, penses 
clerks, etc.* 


Rent 


Miscella- 

neous 


Total 


Alabama 

Arizona 

Arkansas.- 

California: 

First district 

•Sixth district 

Colorado 

Connecticut 

Delaware 

Florida 

Georgia 

Hawaii 

Idaho - 

Illinois: 

First district 

Eighth district ..j. 

Indiana. 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine - 

Maryland 

Massachusetts...'.... 

Michigan 

Minnesota 

Mis.sissippi 

Missouri; 

First district 

Sixth district 

Montana.... 

Nebraska 

Nevada 

New Hampshire 

New Jersey: 

First district 

Fifth district 

New Mexico 

New York: 

First district... 

Second district 

Third district 

Fourteenth district 

Twenty-first district...,. 
Twenty-eighth district. 

North Carolina 

North Dakota 

Ohio; 

First district 

Tenth district 

Eleventh district 

Eighteenth district 

Oklahoma 

Oregon 

Pennsylvania: 

First district - 

Twelfth district 

Twenty-third district... 

Rhode Island 

South Carolina..., 

South Dakota 

Tennessee 


$83, 327. 25 
. 44.038.72 

79. 872. 01 

269. 098. 71 

273. 482. 32 

98. 563. 24 

149. 463. 48 

37.833. 48 
129, 085. 95 
89,818. 30 

41.594.21 

39. 325. 25 

526, 546. 31 
117,049. 12 

145. 174. 36 
156,785.84 

90.632. 21 
136,333.83 

98. 042. 02 

70.039.82 
249, 664. 69 
446, 256. 64 
278,895.00 
180, 695. 20 

57, 302.92 

139,400.79 

92. 955. 36 

62. 550. 39 

97. 537.33 
'29, 661.98 

59. 522. 40 

65, 339. 89 
231, 294. 57 
41, 519.09 

308, 788. 37 
429, 620. 93 
326, 178. 07 
171,366.24 
128, 209. 78 
188, 768. 67 
110,318.09 

41.582.83 

117,640.91 : 

95. 919. 71 
72, 612. 77 

262. 499. 71 
104, 029. 98 
99, 597. 98 

327, 709. 76 

100. 513. 71 

269. 979. 33 

76. 878. 40 

59. 355. 33 
49. 589. 53 
99,951.59 


$5, 428. 73 

2. 179. 78 

13. 358.46 

10,034.57 
15, 075. 58 

6. 781. 09 
2, 578. 35 

492. 54 

8. 804. 46 
8, 485. 66 
2, 753. 45 
4, 001. 40 

6.946.11 

11. 522. 90 

6. 421.14 
11,884. 49 
15, 069. 12 

13.674. 93 
6, 043. 43 
4, 377.83 

4. 598. 25 
6, 081. 03 

15. 527. 91 
9. 530. 55 

6.482.26 

5, 779. 45 
3, 674.37 
7, 177. OS 
8,371.99 

3.872. 79 
.3,972.55 

1^303. 92 
4,331. 74 
4,631.82 

6.611. 10 
1, 223. 60 
2,032. 55 

7. 658. 15 

6. 084. 93 

4. 066.11 
8, 480. 85 

6. 183. 94 

2,838.01 
5, 430. 18 

3. 327. 96 

8.355. 96 

10. 577. 46 

4. 575. 14 

6, 075. 63 
3, 127. 68 

7.049.89 : 
118. 01 

4.995.47 I 

6.660.15 I 

6. 163. 89 


$4, 000. 00 
2, 567. 19 


20, 707. 02 


11,041.67 


12, 940.04 
480. 00 


726. 00 


180. 00 


1, 000. 00 


32, 000. 00 
33, 369. 96 


6, 000. 00 


4, 600. 00 


2, 700. 00 


20, 000. 00 


34, 000. 00 
1, 900. 00 


120. 00 
1, 030. 00 
”' 27 .' 66 * 


$1,198. 94 

1.241.69 
992. 65 

3. 877. 07 
5, 788. 01 

1.583.08 
1,1.32. 43 

403. 71 
2, 688. 57 

891. 17 
533. 58 
505. 63 

9, 183. 15 
866. 87 
2, 181. 27 
1, 247. 01 
1, 949. 78 
1, 872. 37 
810. 95 
437. 22 
4, 843. 41 
8, 929. 45 
4, 763. 06 
2, 232. 38 

406. 10 

653. 34 
756. 01 
749. 53 
528. 52 

295. 38 
533. 75 

1, 687. 04 
3, 332. 44 

602. 17 

2, 507. 95 

3. 493. 19 
4, 729. 34 
2, 587. 13 

1. 038. 69 

2. 629. 09 

2. 795. 20 
1, 578. 88 

1, 255. 94 

1. 692. 75 
1, 051. 79 
2, 863. 52 

1.824. 75 

551. 38 

5,011.87 
1, 202. 05 

2. 483. 76 

786. 11 
419. 04 
392. 50 

1, 016. 57 


$89, 954. 00 
51,460.19 
96, 790. 31 

283, 010.35 

315. 052. 93 

106. 927.41 

164. 215. 93 

38.729.73 
153, 519. 02 

99, 675. 13 
44, 881.24 

43. 832. 28 

543. 401. 57 
129, 438. 89 
153, 956. 77 

169.917. 34 
108, 651.11 

151.881. 13 

104. 896. 40 
74, 854. 87 

259. 006. 35 
493, 267. 12 

332. 555.93 

192. 458. 13 

70. 191. 28 

145. 833. 58 

97.385.74 
75, 077.00 

106. 437. 84 
36, 530. 15 
64,028.70 

68, 330. 85 

258. 958. 75 
46; 753. 08 

317. 907. 42 
434, 337. 72 
366, 939.96 
183, 511. 52 

135. 333. 40 
195, 463. 87 

121. 594. 14 
49, 345. 65 

121. 735. 76 
103, 042. 64 

76. 992. 52 

273. 719. 19 

116. 432. 19 
104, 844. 50 

339, 827. 26 
104, 843. 44 
279, 539. 98 

77. 782. 52 

64. 769. 84 
56, 642. 18 

107, 132. 05 


Texas: 


First district.— 
Second district. 

Utah 

Vermont 

Virginia 

Washington 

West Vi^inia...— 

Wisconsin 

Wyoming 

Total 


143, 078. 72 
130, 374. 02 
54, 747.84 
44, 949. 02 
125,518.17 
151, 803. 47 
94, 921. 06 
215, 139. 05 
45, 186. 26 


13,972. 33 
18, 769. 28 
4, 026. 02 
3, 132. 16 
7, 688. 33 
7,969. 19 
6, 272. 78 
14,731.68 
5,503.00 


737. 55 


12, 000. 00 

3, 579. 00 


3, 600. 00 


1,673.13 
1, 893. 80 
503. 29 
656. 21 
2, 792. 25 
1, 724. 53 
1, 696. 02 
2, 391. 56 
333. 11 


159, 461. 73 
151,037.10 
59, 277.15 
48, 737. 39 
147, 998. 75 
165, 076. 19 
102, 889. 86 
232, 262. 29 
54, 622. 37 


9, 155,431.98 


434,952. 04 


209, 305. 43 


125, 273. 13 


9, 924, 962. 58 


For^^footnotes, see page 322. 
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Table 11 . — -Expenses of the Internal Revenue Service for the fiscal near 19SS — ^ 

Continued 

B. Disbursements by Internal Revenue Agents > 


Division 


Atlanta 

Baltimore 

Boston 

Brooklyn 

Buffalo 

Chicago 

Cincinnati 

Cleveland 

Columbia 

Dallas ’ 

Denver 

Detroit 

Greensboro 

Honolulu 

Huntington.. 

Indianapolis 

Jacksonville 

Los Angeles 

Louisville 

Milwaukee 

Nashville.— 

Newark- 

New Haven 

New Orleans 

New York:, 

Second division. 

Upper division. 

Oklahoma 

Omaha 

Philadelphia 

Pittsburgh 

Richmond 

Salt Lake City 

San Francisco., 

Seattle 

Springfield 

St. Louis 

St. Paul 

Wichita 

Total 


Salaries of 
agents, 
clerks, etc.^ 
$98. 665. 16 

302. 643. 04 

607. 581. 50 
383, 346. 65 

223. 782. 67 
544, 460. 20 

161.901.50 
257, 469. 86 

50, 622. 12 
355,241.57 

102. 125. 70 

299. 661. 70 
101,378.79 

41, 989. 56 
80, 146. 14 

148.959.92 

140.065.93 
571,305.73 
100, 200. 39 
154, 547.96 
166, 038.09 
318, 958. 33 
231,840. 36 
116, 393. 85 

850, 273. 13 
813,945.06 

165. 302. 68 

201. 636. 05 
576, 035. 02 
305, 280. 32 
130,263.25 

99, 257.24 
292,812.28 
241, 089. 77 
90, 819. 51 
266, 355. 17 
173,855. 22 
84, 421. 76 


9.850,673.27 


Travel 

expenses 

$5, 964.72 
12, 781. 98 

25. 061. 92 
4,413. 99 

15,331. 37 

9, 238. 38 

9.459. 66 

14.809. 92 
5,449. 79 

32. 500. 93 
12, 501. 61 

18. 668. 17 
9, 580. 78 

3, 934. 25 
8,069. 87 
9,261.11 

17, 668. 63 
20,270. 90 

5,962. 54 
8,912. 47 

13,051.54 
9, 566. 54 

9.115. 66 

11. 061. 18 

2, 406. 18 
8,945. 77 
23, 116. 44 
14, 653. 24 

14. 500. 80 
12, 127. 19 
10, 469. 88 
9, 959. 07 
12, 544. 63 
9,758. 36 
13, 115. 58 
5, 816. 28 
15, 074. 50 
8, 297. 98 


453, 423. 81 


Rent 


$17, 850. 00 


9, 546. 00 

10, 652. 25 


10, 846. 44 


3,314. 70 


11, 080. 00 


5, 040. 00 
16, 530. 42 


279. 15 
10, 212. 00 
1, 224. 56 


45. 662. 95 

32. 979. 96 

450.00 


11. 439. 00 

8. 600. 00 

5, 883. 00 

975.00 

13, 218. 00 
5, 037. 42 


3, 060. 00 


223, 880. 85 


Miscella- 

neous 


$748. 22 
855. 69 
3, 865. 09 

2. 916. 33 
2, 060. 76 

6. 300. 89 

1. 106. 53 

3.411.96 

509. 67 
3, 031. 19 

935.28 
2,' 902. 06 

718. 97 

331.68 
1, 002. 92 

725. 58 

1. 830. 89 

4. 177. 33 
761. 37 

1. 257. 97 

1. 687. 97 

5. 137. 44 
1, 799. 99 

765. 27 

8, 511. 63 
7, 200. 46 
1, 288. 27 
902.64 

3. 500. 53 
2, 365. 73 
1, 179. 72 

828. 36 
3, 534. 84 
1, 785. 31 

929. 29 
1, 056. 70 

1. 291. 45 
462. 35 


83, 578. 33 


Total 


$105, 378. 10 
316, 280. 71 
654, 358. 51 
390, 676. 97 

250. 720. 80 

570. 651. 81 
172, 467. 69 

286, 538. 18 

56, 581. 58 
394, 088. 39 
115, 562. 59 

332,311. 93 

111,678. 54 
46, 255. 49 

89. 218. 93 
158, 946. 61 
164, 605. 45 

612. 284. 38 

106. 924. 30 
164, 718. 40 

180. 956. 75 

343. 874. 31 
243, 980. 57 
128, 220. 30 

906, 853.89 

863, 071. 25 
190, 157. 39 

217. 191. 93 
605, 475. 35 
328, 373. 24 

147. 795. 85 
111,019. 67 

322. 109. 75 

257. 670. 86 

104. 864. 38 
276, 288. 15 
190, 221. 17 

93,182. 09 


10, 611, 556. 26 


C. Disbur-sements by the Disbursing Clerk of the Treasury Department and Direct Settle- 
ments Through the Office of the Comptroller General, Claims Division » 


/ ■ 1 

Salaries * 

Travel 
, expenses 

Rent 

Miscellane- 

ous 

Total 

Total. 


$343,&31.62 


.$264, 798. 52 

.$9, 216, 771. 46 


D. Recapitulation i 


Disbursements by — 

Salaries 

Travel 

expenses 

Rent 

Miscellane- 

ous 

Total 

Collectors. 

2 $9, 155, 431. 98 

.$434,962. 04 

$209, 305. 43 

$125, 273. 13 

$9, 924, 962. 58 

Agents 

Disbursing clerk, Treasury 
Department, and Gener^ 

3 9, 850, 673. 27 

453, 423.81 

223, 880. 85 

83, 578. 33 

10, 611, 556. 26 

Accounting Office 

* 8, 599, 279. 09 

343, 831. 52 

8, 862. 33 

264, 798. 52 

9, 216, 771. 46 

-Total— 



442, 048. 61 

473, 649. 98 

29, 753, 290. 30 


Claims Approved for Payment From the Refunding Appropriations 


Appropriation 



1931 and prior 
years 

1932 and prior 
years 

1933 and prior 
years 

Total 


$6, 673, 172. 49 



$51, 484, 845. 92 



1 From the appropriation “Collecting the internal revenue, 1933.“ 

3 $80,019.07 retirement deductions included. 

9 $382,565.22 retirement deductions included. 

♦ $317,643.09 retirement deductions included. 

Note.-— For additional information, see published report of the Commissioner of Internal Revenue for 
the year ended June 30, 1933. 
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Table 12.— Customs duties (estimated), value of imports entered for consump- 
tion, and ratio of duties to value of dutiable imports and to value of all imports, 
for the calendar years 1923 to 1932' 

[On basis of reports of the Bureau of Foreign and Domestic Commerce; dollars in thousands] 



Estimated 

duties 

Value of imports entered for con- 
sumption 

Ratio of duties to 
value of— 

Calendar year 

Total 

Dutiable 

Ratio of 
dutiable 
to total 

Dutiable 

imports 

Total 

imports 

1923 

$566. 664 

$3,731,770 

$1,566, 622 

Percent 

41.98 

Percent 

36.17 

Percent 

15.18 

1924 


3,575,111 

1,456. 943 

40.75 

36. 53 

.14.89 



4, 176,218 


35.14 

37.61 

13.21 

!K sHHHHillHiitilliiltHHHiil 


4,408,076 

4,163,090 

1,499, 969 

34. 03 

39. 34 

13. 39 



1,483, 031 

35.62 

38.76 

13.81 

1928 

542,270 

4,077, 937 

1, 399, 304 

34.31 

38.76 

13.30 

1929 

584, 771 

4,338,572 

1,458, 444 

33. 62 


13. 55 

1930 

461,885 

3,114,077 

1,032,954 
696, 762 

33. 17 

44.71 

14. 83 

1931 


2,088,455 

33. 36 

53.21 

17.75 


259, 60D 

1.325,093 

439, 557 

33. 17 

. 59.06 

19. 59 


> For figures for 1867 to 1899, see annual report for 1930, p. 523; lor 1900 to 1922, annual report lor 1932’ 
p. 382. 


Table 13. — Customs duties (estimated), value of dutiable imports, and ratio of 
duties to value of dutiable imports, by tariff schedules, for the years 19$S to 1932 ' 

[Un basis of reports of the Bureau of Foreign and Domestic Commerce; dollars in thousands] 


i 

Calendar year 

Estimated 

duties 

Value of 
dutiable 
imports 

Ratio of 
duties to 
imports 

Estimated 

duties 

Value of 
dutiable 
imports 

Bstio of 
duties, to 
imports 

SCHEDOLE 

I.— Chemicals, oils, 
and paints 

Schedule 2.— Earths, earthen* 
ware, and glassware 

1923 

$26, 989 

$90, 123 

Per cent 
29. 95 

$23, 526 

. 

$60, 182 

BBI 

1924 

24,492 

77,015 

31.80 


54, 481 


1925- 

27, 465 
28, 681 

93,746 

29. 30 

24, 529 

56, 391 


1926 

98, 328 

29. 17 


61.089 

47. 32 

1927 

27, 997 

98,312 

28. 48 

28,217 


.48. 43 

1928 

28,011 

92,633 

30. 24 

25, 865 

53. 321 

48-. 51 

1929 

33, 910 

110, 452 


27. 014 


48. 85 


25, 859 

73,337 

35. 26 


41,646 

49. 28 

1931 

20, 279 

52, 913 

38. 33 

13, 421 

25. 694 

52. 23 

1932 

16, 041 

36, 437 

44.02 

8, 326 

15, 285 

54.47 


Schedule 3. — Metals and mfrs. 

Schedule 4. — Wood and mfrs, 

1923.1 

$35, 013 

$103,307 

Per cent 
33. 89 

$4, 001 

. $18,230 

-Per cent 
21. 95 

1924...;.-... - 

■ 35, 240 

96,768 

36.21- 

4, 161 

18,116 

22. 97 

1925..... 

38, 961 

113,684 

34. 27 

4, 164 
4, 307 

18, 570 

• 22.42 

1926... 

48, 528 

147,010 

33. 01 


23.92 

1927 

47, 179 

135,403 

34. 84 

4,536 

19,879 

22. 81 

1928 

46, 251 

131,921 

35. 06 

4, 191 
4,301 

16, 917 

24. 77 

1929 

54, 654 
36, 367 

154,022 

35.48 

17,411 

‘24.70 

1930 

97, 214 

37.41 

3, 557 

17, 140 

20.75 

1931 L 

23, 062 

58. 518 

39. 41 

2,389 

12, 749 

18. 74 

1932 

12,355 

32,810 

37.66 

1,687 

'7, 518 

22. 44 


;i The amount of customs duties Is calculated in the Bureau of Foreign and Domestic Commerce on the 
basis of reports showing the quantity and value of merchandise imported. Total estimated duties and total 
value of dutiable imports will be found in Table 12. For figures for 1890 to 1899, see annual report for 1930, 
p. 525; lor 1900 to 1922, annual report for 1932, p. 383. 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 

Federal Reserve Bank of St. Louis 




















324 


REPORT OF THE SECRETARY OF THE TREASURY 


Table 13 . — Customs duties (estimated), value of dutiable imports, and ratio of 
duties to value of dutiable imports, by tariff schedules, for the years 1923 to 1932 — 
Continued 


Calendar year 

Estimated 

duties 

Value of 
dutiable 
imports 

Hatio of 
duties to 
imports 

Estimated 

duties 

Value of 
dutiable 
imports 

1 Ratio of 
1 duties to 
1 imports 

Schedule 5.— Sugar, molasses, 
and manufoctures of 

Schedule 6.— Tobacco and 
manufactures 

1923 

$128,064 
135, 906 
139, 103 
146, 591 
131, 199 
118, 572 
131, 190 
116,809 
99. 631 
76, 061 

$353,873 
337, 862 

Percent 
36. 19 

$35, 831 
33, 941 
35, 428 
38, 076 
40, 016 
39. 315 
39, 105 
40, 141 
32, 310 
22, 481 

$64, 881 
67, 530 
69, 943 
70, 789 
68, 632 
62, 319 

Percent 
I 22 

1924 

40.23 


1925 

22i; 347 
205, 659 
222, 703 
174, 760 
156, 232 
116,844 
74, 819 

62. 84 


1926 

71. 28 

53. 79 

1927— 

58.91 

.'ift. ftl 

1928 

67. 85 


1929 

83. 97 

60; 116 
56, 152 
43, 201 
27, 314 


1930 

99. 97 

1 71. 49 

1931 

133. 16 

! 74. 79 

1932 

45, 762 

166. 21 

82.31 



Schedule 7.— Agricultural 
products and provisions 

Schedule 8.— Spirits, wines, 
and other beverages 

1923_ 

$61, 578 
60,093 
60,568 
64, 373 
64,072 
64, 140 
68, 055 
59,595 
56. 613 
43, 418 

$236, 976 
235, 198 

Percent 
25. 98| 
25. 55 

$613 

$1, 371 
1, 065 
1, 161 

Percent 
44. 67 


431 

40.47 

1925 

259, 917 
270,063 
284,253 

23. 30’ 

492 

42. 38 

1926 

23. 84 

450 

1, 150 
1, 350 
1, 346 
1,571 
1, 363 
1,273 
1, 149 

39.13 

1927 

22.54} 

22.711 

465 

34. 44 

1928 

282,375 

483 

35. 88 

1929 

297, 161 
213, 035 
134, 337 
90,666 

22. 90 

544 

34. 63 

1930 


430 

31.55 


42. 14 

376 

29. 54 


47.89 

41$ 

36. 38 



Schedule 9.— Cotton manufac* 
tures 

Schedule 10.— Fla.'c, hemp, jute, 
and manufactures 

1923 

21,946 

18,083 

15,347 

68,207 

59,981 

Percent 
32. 18 

24, 632 
26, 121 
26, 684 
26, 737 

121, 126 
117, 216 

Percent 
20. 34 

1924 

30. 15 

22. 28 

1925 

49,999 

30. 69 

143', 907 
145, 168 
126, 524 
135.769 

17. 87 

1926 

13, 666 

39, 842 
40, 461 
42, 456 

34. 30 

1ft. 42 

1927 

14. 561 

35. 99 

26, 525 
25. 088 


1928 

15,681 
15,627 
13, 457 
13, 595 
9, 168 

36.93 

18. 48 

1929 

42,855 

36. 46 




1930. 

33, 282 

40. 43 

20, 571 
15, 927 

21.52 

1931 

28, 653 

47. 45 

.57, 780 
37, 473 

27-.'ifi 

1932 

19, 249 

47.63 

11,652 




Schedule ll. — Wool and manu- 
factures of 

Schedules 12 and 13.— Silk and 
rayon manufactures 

1923 

91, 466 

162, 016 

Perceni 
56. 45 

21, 692 

40, 794 
33, 234 
40, 304 
44, 138 
51, 293 

Percent 
5ft. ift 

1924 

62,582 

71,019 

73,965 

123,904 
162,458 
148, 187 
127,707 

50.51 

17, 629 
21, 388 
24, 074 


1925 

43.71 

53. 07 

1926. 

49.91 


1927 

67, 219 
57, 172 

52. 64 

28, 815 
27,810 
27, 349 
13,418 
10. 313 

56. 18 

1928 

115, 181 

49.64 

48, 739 

57. 06 

1929 

6lj 815 

121, 636 
70,357 

50. 82 

47' 156 


1930 — 

40, 877 
24,483 
13.270 

58. 10 

23; 073 
17, 249 


1931 - 

32,339 
15, 771 

75. 71 


1932 

84. 14 

4,021 

6, 747 




Schedule 14.— Pulp, paper, and 
books 

Schedule 15.— Sundries 

1923 ‘ 

4, 667 

19, 217 
18,729 
18,682 
21,463 
22,138 
25,910 
24,089 

Per cent 
24. 29 

B|| 

226,319 
215, 846 
217, 279 
229, 078 
226,117 
215, 657 
241, 030 
174, 513 
144, 310 
95, 189 

Percent 
38. 29 


4, 813 

4. 416 
5,241 

5.417 
7,881 
6,099 
5,024 
3, 361 

25. 70 

40. 17 

1925. 1. 

23. 64 


38. 33 

1926 

24. 42 

37. 74 

1927 

24. 47 

39. 19 

192ft 


37. 94 


25. 32 

90,509 
65, 256 
55, Oil 
38. 158 

37. 55 


19,428 

12,927 

25. 86 

37. 39 



38. 12 


2,183 

8,187 

26. 66 

40. 46 

1 
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Table 14. — Ciirstoms receipts^ expenditttres, and entries, fiscal year 1983 




1 Expenditures ^ (reported by collectors) 

Total 
number 
of entries 

District 

Duties on im- 
ports * 

Excessive 
duties re- 
funded 

Drawback 

paid 

Expenses 


$17. 378. 11 

$296. 61 


$61, 584. 70 
156, 225. 46 
514, 959. 27 

1, 342 


800, 448. 40 
2, 598.993.82 

4,182.67 ; 
5, 669. 15 


8; 055 
62, 276 

Buffalo (ho. 9) 

$10,921.62 

Chicago (no. 39).... '1 

4, 680,031.04 

73,218.76 

55, 593. 99 

428, 016. 50 

79,008 

Colorado (no. 47) 

98, 679. 92 

6. 440. 35 

46.41 

17, 653. 14 

4,305 

Connecticut (no. 6) 

356, 153. 40 

3.380.28 

11,110.62 ; 

43, 242. 40 

2, 263 


226, 158.07 
219,038.66 

2, 415. 78 
3, 498. 08 


184, 212. 05 
89, 531. 17 

9, 992 
6. 087 

Duluth and Superior (no. 36) 

1 


315,039.91 
2, 509. 504. 94 

251.32 


211,757. 01 
382, 517. 29 

12, 818 
40. 590 

Florida (no. 18) 

7, 340. 90 

6, 671. 79 

Galveston (no. 22) 

3, 484, 997. 35 

29,949. 93 

1, 386. 20 

210,361.91 

5, 955 

Georgia (no. 17) 

3, 993, 203. 00 

10, 060. 93 

963. 56 

73, 489. 47 

• 2,613 


1, 314, 353. 69 
110, 938. 45 
31, 128.08 

17, 179. 09 
857. 55 

405. 65 

131, 059. 85 
19, 058. 45 

12, 485 
765 


Iowa (no. 44) 

96. 91 

230. 72 

n; 489. 13 

281 

Kentucky (no. 42) 

709, 348. 45 

1,451.47 

14,615. 95 

14, 098. 68 

2,040 
50, 430 

Los Angeles (no. 27) 

3, 091, 647. 54 

103, 769. 17 

37, 834. 48 

310, 051. 50 

MaineandNew Hampshire (no. 1). 

466, 421. 35 

1, 665. 20 


426, 446. 84 

43, 803 

Maryland (no. 13) 

9, 087, 643. 74 

103, 380. 73 

103, 831. 53 

497, 592. 40 

40, 924 

Massachusetts (no. 4) 

' 18, 284, 210. 07 

164, 842. 27 

175, 370. 43 

1, 181,693. 53 

91, 186 

Michigan (no. 38) 

1, 774, 107. 90 

18, 141. 87 

46, 468. 69 

821, 107. 29 

59, 122 

Minnesota (no. 35) 

305,083.63 

3,941.89 
789. 29 

847. 86 

53. 961. 76 

18, 116 

Mobile (no. 1.9) 

794,248.14 

397. 61 

65, 287. 00 

1,154 

Montana and Idaho (no. 33) 

1 139, 021. 13 

332. 81 


160, 506. 03 

4, 535 

New Orleans (no. 20) 

, 11,499,270.62 

32, 366. 90 

69, 046. 16 

564, 888. 78 

31, 698 


1 133,343,009.41 

3, 725, 226. 48 
1,402.85 

5. 214, 903. 03 
54, 536. 86 

7, 163, 958. 98 
54, 754. 58 

1, 008, 654 
8, 664 

North Carolina (ho. 15) 

! 8, 596, 697. 25 

Ohio (no. 41) 

: 1, 538, 160. 19 

25, 539. 90 

173, 175. 71 

168, 128. 87 

24, 749 


348, 595. 70 

215. 20 

11,660. 41 
106, 962. 07 

1,385 
7, 948 

Oregon (no. 29) 

406, 206. 82 

16, 756. 24 

15, 196. 37 

Philadelphia (no. 11) 

Pittsburgn (no. 12 ) 

18, 196,508.92 

151, 890. 43 

836, 212. 34 

842, 767. 00 

60, 862 

1, 121,512.64 

4, 297. 01 

2, 497. 57 

48, 645. 45 

4, 002 

Puerto Rico (no. 49) 

2, 292, 702. 52 

19, 671. 66 

4, 617. 70 

216, 750. 03 

14, 496 

Rhode Island (no. 5) 

1,069,272.81 

10, 301. 51 

2, 917. 36 

42, 038. 54 

1,873 

Rochester (no. 8) 

509, 422. 75 

8, 845. 69 

2, 423. 41 

. 74,638.84 

3,157 


69, 016. 96 
701,330.81 

610. 31 

34, 870. 89 
345, 623. 32 

1,096 

St. Lawrence (no. 7) 

2,076.17 

1.25 

24', 919 

St. Louis (no. 45) 

1, 241, 776. 09 

32, 701. 71 

25, 826. 14 

98, 876. 03 

' 17, 008 


319, 002. 64 

5,211.90 


259, 335. 55 
169, 897. 91 
756, 974. 81 

14, 705 
5, 036 
103, 814 


122,640.60 
5, 997, 252. 21 

2,027.42 
264, 942. 17 


San Francisco (no. 28)... 

682, 719. 62 


513, 553. 08 
71,214.90 
19, 345. 55 
559, 382. 03 
6, 947, 288. 29 

1, 778. 72 
1,813.60 
107.53 

22, 205. 61 
23, 060. 32 
7, 399. 62 
383, 780. 22 
165, 581.02 

517 



902 



2,275 
45, 584 
24, 375 


3, 270. 21 
9,343.17 


Virginia (no. 14) 

3, 898. 40 

Washington (no. 30) 

1, 556, 612. 02 

53,373. 32 

21,975.28 

605, 404. 52 

36, 767 

Wisconsin (no. 37) 

346,871. 72 

6, 126. 62 

18, 945.12 

50, 637. 93 

8, 428 

Total 3 

250, 501, 722. 80 

4, 923, 377.97 

7, 590. 971. 73 

18, 067, 984. 10 

1, 995, 578 


SUMMARY OF COLLECTIONS AND EXPENDITURES 


Collections: 

Customs receipts: 

Duties on imports $250, 501, 722 

Miscellaneous fines, penalties, etc.< 798,838 


Total 261,300,560 

Collections for other departments, bureaus, etc. 

Tonnage tax for the Department of Commerce l, 398, 931 

Head tax for the Department of Labor 757,444 

Miscellaneous collections for other bureaus, etc 609, 673 

Total 2, 765, 948 


Total customs collections 254, 066, 508 


Expenditures from customs appropriation: 

Expenses as reported by collectors 18, 067, 984 

All other, including customs agency service and bureau salaries, etc 1, 526, 212 


Total - 19,594,196 

Less refunds to customs appropriation on account of reimbursable expenditures 459, 291 


Total exclusive of reimbursable items 19, 135, 901 


1 Customs receipts, on the basis of reports of collections, are credited to the districts in which the collec- 
tions are made. Receipts in the various districts do not indicate the tax burden of the respective districts, 
since the taxes may be eventually borne by persons in other divisions. The duties on a warrant -basis 

during the fiscal year 1933 amounted to $250,514,771.77. 

8 As shown on the accounts of the Bureau of Customs. 

8 Figures for Puerto Rico not included in totals. - . 

* Figures include $5,882 in fees or charges paid under ail acts of Congress. 
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Table l^.^Panama Canal receipts and expenditures for the fiscal years 1903 to 1938 


[Od basis of warrants issued, see p. 275] 


Expenditures 


Year 


1903 

1904 

1906 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933. 

Total 


Receipts cov- 
ered into the 
Treasury » 


Construction, 
maintenance, 
and operation > 


Fortifications 


Total general 
expenditures 


Interest paid 
on Panama 
Canal loans 


$371, 253. 06 
380, 680. 10 

1, 178, 949. 85 
1,083,761.49 

705, 402. 42 
3, 214, 389. 48 
1, 757, 284. 44 
2,982, 823. 92 

4. 070.231.27 
698, 647. 87 

4. 130. 241. 27 

2. 869. 995. 28 
6, 150, 668. 69 

6, 414, 670. 25 
6, 777,046. 55 

9, 039, 670. 96 

11.914. 361.32 

12, 049. 660. 65 

17,869, 985. 25 

27. 124. 513. 33 

22. 903. 732. 44 
24, 291, 917. 87 

25. 894. 701. 45 

28,834,345. 42 
28, 831, 447. 24 

28, 971, 643. 03 

26, 534, 587. 74 

22, 448, 911. 57 

23. 183, 754. 40 


352, 679, 178. 50 


$9,985.00 
50, 164,500.00 
3,918,810.83 

19.379.373.71 

27. 198.618.71 

38,093,920.04 

31, 419, 442. 41 

33, 911, 673. 37 

37.038.994.71 
34, 285,276.50 

40. 167.866.71 
31, 702, 359. 61 
24, 677, 107. 29 

14. 888. 194. 78 
16,199,262.47 

13,549,762.56 

10,954,409.74 

6.281.463.72 

16. 480. 390. 79 
3,041,035.40 

3,870,503. 37 

7,391,711.97 

9. 300. 509. 73 

8,669,333.57 
7. 863, 376. 03 

10, 909,442.27 

10, 220, 913. 25 

10, 497, 935. 33 
10, 303, 755. 15 
10,904,319.70 
11,417,757.84 


554, 712, 024. 56 


$30, 608. 75 
1, 036. 091. 08 
1,823, 401.32 

3, 376, 900. 85 

4, 767, 605. 38 

2,868, 341.97 
3, 313, 532. 55 
7, 487, 862. 36 

1,561,364.74 
3, 433, 592. 82 
2, 088, 007. 66 
896, 327. 45 
950, 189. 20 
393, 963. 37 

872. 689. 93 
1, 153, 322. 38 

586. 043. 94 
1, 165, 632. 53 

943, 985. 31 
999, 413. 77 
916, 979. 29 
779, 868. 12 
614, 916. 00 


42, 060, 730. 77 


$9, 985. 00 
3 50,164,500. 00 
3, 918, 819. 83 

19. 379. 373. 71 

27. 198.618.71 

38, 093, 929. 04 

31, 419, 442. 41 
33, 911, 673. 37 

37. 069. 603. 46 
35, 321, 367. 58 
41, 991,358.03 

35. 079. 260. 46 
29, 444, 712. 67 
17, 756, 536. 75 
19, 512, 795.02 
21, 037, 624. 92 
12, 515, 774. 48 

9, 715, 056. 54 
18, 568, 398. 45 

3, 937, 362. 85 

4, 820, 692. 57 
7, 785, 675. 34 

10, 173, 199. 66 

9, 822, 655. 95 
8, 449, 419. 97 

12,075, 074.80 

11,164, 898. 56 
11,497, 349.10 
11,220, 734. 44 
11,684,187. 82 
12, 032, 673. 84 


596, 772, 755. 33 


$785, 268. 00 
1, 319, 076. 68 
1, 692, 166. 40 
1, 691, 107. 20 
3, 000, 669. 60 

3. 201.055. 81 

3. 194. 105. 95 
3, 199, 385. 05 

3. 189. 024. 79 
3, 103, 250. 67 
2,976, 476. 55 

2, 984, 888. 33 
3, 040, 872. 89 

2, 994, 776. 66 

2. 995. 398. 14 

2. 997. 904. 81 
2, 992, 461. 19 

2. 988. 918. 80 
2, 989, 598. 76 

2, 991, 988. 25 

2. 987. 329. 95 

3. 002. 235. 80 
2, 991, 375. 23 

2, 992, 366. 42 

2. 989.627.15 
2, 969, 049. 76 


72, 691,641.56 


^ Beginning with the fiscal year 1924, the amounts shown in this column have been revised to include the 
sums received as dividends on capital stock of the Panama Railroad owned by the United States. 

i The amounts shown in this column have been revised to include the payments to the Government of 
Panama under the treaty of Nov. 18, 1903, of $260,000 per annum, the first payment being made during the 
fiscal year 1913, and similar payments continuing each year since that date; but do not include the payments 
to the Government of Colombia growir^ out of the construction of the Panama Canal of $5,000,000 per 
annum during the fiscal years 1923 to 1927, inclusive, an aggregate sum of $25,000,000, as provided for under 
the treaty of Apr. 6, 1914. Includes expenses of civil government, Panama Canal and Canal Zone. 

* This amount includes the $40,000,000 paid to the New Panama Canal Co. of France for the acquisition 
of the property, and the $10,000,000 paid to the Republic of Panama in connection with the Canal Zone 
as provided for under art. 14 of the treaty of Nov. 18, 1903. 
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Table 16 . — Actual receipts for the fiscal year 1933 and estimated receipts for the 
fiscal years 1934 and 1935, by sources 


Ordinary receipts 


GENERAL AND SPECIAL FUNDS 

Revenue receipts: 

Internal revenue: 

Income taxes 

Miscellaneous internal revenue: 

Estate tax 

Gift tax 

Spirits and fermented liquors.. 

Tobacco manufactures 

Dues of clubs (athletic, social, and sport- 
ing) - - 

Admission to theaters, concerts, cabarets, 

etc 

Stamp taxes, including playing cards 

' Oleomargarine, process butter, etc 

Miscellaneous, including prohibition and 
narcotic collections, delinquent taxes 

under repealed laws, etc 

Lubricating oils 

Brewer’s wort, malt, grape concentrates, 

etc 

Matches 

Gasoline ‘ 

Electrical energy 

Tires and inner tubes 

Toilet preparations, etc 

Articles made of fur 

Jewelry (watches, clocks, opera and field 

glasses, etc.) 

Automobile trucks 

Other automobiles and motor cycles 

Parts or accessories for automobiles 

Radio sets, phonograph records, etc 

Mechanical refrigerators 

Sporting goods, cameras and lenses 

Firearms, shells, and cartridges 

Candy and chewing gum 

Soft drinks 

Telephone, telegraph, radio, and cable 

facilities, leased wires, etc 

Transportation of oil by pipe line 

J.>eases of safe-deposit boxes 

Checks, drafts, or orders for the payment 

of money 

National Industrial Recovery Act taxes Li 


Actual, 1933, on 
basis of daily 
Treasury state- 
ments (unre- 
vised) and of 
warrants issued 


$746,206,444. 95 


29, 693, 061. 89 
4, 616, 661. 96 
43, 174, 316. 92 
402, 739, 059. 25 

6,679, 260. 95 

14, 520. 512. 30 
57, 338, 202. 47 
1, 362, 702. 42 


1, 283, 638. 90 
15, 232,924.81 

5, 707, 904. 63 
2.871,992. 13 
120, 099, 103. 44 
26, 562, 739. 33 
13, 980, 084. 52 

9. 102. 539. 37 
7, 546, 274. 34 

3, 068, 494. 24 
1, 654, 040. 02 
11, 573, 922. 08 
3,097, 276. 24 
2, 206, 763. 39 
2,111,868.76 

2. 871. 682. 37 
932, 221. 91 

3, 650. 227. 65 
3. 686, 447. 33 

13, 564, 756. 17 
7,467, 297. 50 
2, 365, 040. 83 

37, 456,493. 49 


Total miscellaneous internal revenue.. 

Processing tax on farm products (special 
fund) : 


Total internal revenue.. 


Customs (excluding tonnage tax): 
Distilled spirits and fermented liquors. 
All others 


Total customs- 


Miscellancous:^ 

Miscellaneous taxes: 

Federal Reserve and Federal interme- 
diate credit banks franchise tax 

Tax on circulation of national banks 

Tonnage tax 

All other - 


Total miscellaneous taxes.. 


858, 217, 511. 61 


1,604,423. 956. 56 


250, 750, 251. 27 


250, 750, 251. 27 


2,011,417. 89 
3, 415,840. 63 
1, 414, 377. 06 
6 849, 058. 86 


7, 690, 694. 44 


Estimated, 1934 


Estimated, 1935 


$864, 000, 000. 00 


86, 000, 000. 00 
2,000, 000. 00 

243. 900. 000. 00 

423. 000. 000. 00 

6, 000, 000. 00 

15. 500. 000. 00 

72. 400. 000. 00 
1, 500, 000. 00 


I $1,265,000,000.00 


117. 000. 000. 00 

2, 000, 000.00 

319. 800. 000. 00 

445. 000. 000. 00 

7, 000, 000. 00 

17. 200. 000. 00 

92. 800. 000. 00 
1, 500, 000. 00 


, 000, 000. 00 

22 . 900 . 000 . 00 

5 . 400 . 000 . 00 

7 . 000 . 000. 00 
145 , 000 , 000. 00 

32 . 900 . 000 . 00 
25 , 500 , 000. 00 

13 . 800 . 000 . 00 

11 . 500 . 000 . 00 

4 . 800 . 000 . 00 

3 . 200 . 000 . 00 

24 . 300 . 000 . 00 

4 . 200 . 000 . 00 

2 . 800 . 000 . 00 

4 . 600 . 000 . 00 

3 . 700 . 000 . 00 
2 , 500 , 000. 00 

4 . 600 . 000 . 00 

4 . 900 . 000 . 00 

17 . 200 . 000 . 00 

10 . 000 . 000. 00 
2 , 800 , 000. 00 


1, 000, 000. 00 

25 . 900 . 000 . 00 

5 . 200 . 000 . 00 

7 . 000 . 000. 00 
161 , 000 , 000.00 

33 . 500 . 000 . 00 

26 . 700 . 000 . 00 

16 . 800 . 000 . 00 

14 . 500 . 000 . 00 

5 . 600 . 000 . 00 

3 . 800 . 000 . 00 

34 . 400 . 000 . 00 

5 . 300 . 000 . 00 

3 . 400 . 000 . 00 

5 . 700 . 000 . 00 
4 , 300 , 000 * 00 

3 . 100 . 000 . 00 

6. 100. 000. 00 
6, 100. 000. 00 

21 , 600 , 000. 00 
10, 000, 000. 00 
2 , 800 , 000. 00 


38. 000, 000. 00 
153, 700, 000. 00 


1, 396, 600, 000. 00 

403. 000. 000. 00 
2, 663, 600, 000. 00 

89, 000, 000. 00 

310. 000. 000. 00 


399, dpO, 000. 00 


4. 500. 000. 00 

1. 455. 000. 00 
817, 500. 00 


6, 772,500.00 


44.000. 000. 00 

80. 000. 000. 00 


1.520. 100.000. 00 

548. 00 0. 000.00 

3. 333. 100. 000. 00 

84, 000, 000. 00 

382. 000. 000. 00 


466, 000, 000. 00 


4. 500. 000. 00 

1. 455. 000. 00 
817, 500. 00 


6, 772, 500. 00 


For footnotes, see p. 330. 
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Table 16 . — Actual receipts for the fiscal year 1933 and estimated receipts for the 
fiscal years 1934 and 1935, by sources — Continued 


Ordinary receipts 

Actual, 1933, on 
basis of daily 
Treasury state- 
ments (unre- 
vised) and of 
warrants issued 

Estimated, 1934 

Estimated, 1935 

GENERAL AND SPECIAL FUNDS— Continued 

Revenue receipts— Continued. 

Miscellaneous Continued. 

Interest, exchanec, and dividends: 
Interest on bonds of foreign governments 

$67, 190, 207. 22 

24, 369, 109. 63 
2, 256, 853. 81 

3, 765, 499. 31 

1, 085, 152. 00 

2, 800. 000. 00 
6 1,870, 583. 98 

■C8) 

$65, 000, 000. 00 
281, 950. 00 

3,600, 000.00 

(«) 

$65, 000, 000. 00 
67, 450. 00 

3, 400, 000. 00 

Interest on obligations of Reconstruction 
Finance Corporation purchased by the 


Interest on money loaned from construe* 

Discount on Treasury obligations re- 

Dividends on capital stock of the Panama 
Railroad owned by the United States... 

2, 000, 000. 00 
1, 394, 338. 00 


1, 000, 659. 00^ 

Total interest, exchange, and dividends 

103, 336, 406. 01 

72, 276, 288. 00 

69, 468, 109. 00 

Fines and penalties: 

Enforcement of National Prohibition Act 

1, 909, 265. 02 

400, 000. 00 


Recovery of value of oil in case of United 

5, 000, 000. 00 
1, 596, 520. 00 


6 3,371.994. 72 

1, 396, 520. 00 


3, 281, 259. 74 

1. 796, 520. 00 

6, 596, 520. 00 

Fees: 

1, 569, 136. 25 
4, 190,719. 15 
2, 349, 346. 00 
4, 062, 127. 42 
6 1, 486, 140. 15 

3.600. 000. 00 

3. 862. 575. 00 

2. 300. 000. 00 

4. 600. 000. 00 

1. 650. 163. 00 

1,600,000.00 
3, 862, 575. 00 
2, 800, 000. 00 
4,600,000.00 
1, 059, 563. 00 






13. 657, 468. 97 

14, 012, 738. 00 

14. 522, 138. 00 


5 1, 045, 256. 88 

748, 802. 00 

658,811.00 

Assessments: 

, On Federal Reserve banks for salaries 
and expenses, Federal Reserve Board... 
On Federal Home Loan banks for salaries 

2,017,465.39 

(«) 

300, 000. 00 

(®) 

317, 000. 00 

Salaries "and expenses, national bank 

2, 321, 857. 20 

Federal Coordinator of Transportation, 

396, 000. 00 
956, 370. 00 


All other 

5 1, 634, 106. 69 

920, 207. 00 


5, 973, 429. 28 

1, 652, 370. 00 

1, 237, 207. 00 

Reimbursements: 

. . By District of Columbia for advances for 

acquisition of lands under sec. 4, act 

1, 000, 000. 00 
2, 349, 240. 80 
6 2, 596, 131.85 

■ 1,000,000.00 
2, 900, 000. 00 
1, 939, 662. 00 

531,212. 00 
3, 200, 000. 00 
1, 935, 823. 00 


All other..’ 


5, 945, 372. 65 

5, 839, 662. 00 

5,667,035.00 

Gifts and contributions: 

2, 344, 402. 42 

1, 065, 837. 32 
5 580, 465. 52 

(') 

(h 

59, 035. 00 

(0 

(') 

8, 28.5. 00 

Contributions and advances for river and 

All other. 


3, 990, 705. 26 

59, 035. 00 

8, 285. 00 

Sales of Government property— prod- 
ucts: 

Scrap and salvaged materials, condemned 

1,336, 867.82 
6 1, 743, 566. 44 

1, 210, 860. 00 
1,296, 551.00 

1, 210, 260. 00 
1,291,015. 00 


Total sales of Government property — 

3, 080, 434. 26 

2, 507,411.00 

2, 501, 275. 00 



For footnotes, see]p. 330. 
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Table 16 . — -Actual receipts for the fiscal year 19SS and estimated receipts for the 
fiscal years 1934 o.nd 1935, by sources — Continued 


Ordinary receipts 

Actual, 1933, on 
basis of daily- 
Treasury state- 
ments (unre- 
vised) and of 
warrants issued 

Estimated, 1934 

Estimated, 1935 

GENERAL AND SPECIAL FUNDS— Continued 

Revenue receipts— Continued. 

Miscellaneous * — Continued. 

Sales of services: 

$1, 381, 122. 49 
1,096, 255.36 
19, 970, 514. 89 
« 1, 169, 481. 54 

$1, 205, 000. 00 
1, 060, 000. 00 
22, 611, 424. 00 
1, 120, 490. 00 

$1, 247, 000. 00 
1, 060, 000. 00 
24, 600, 000. 00 
1, 131, 930. 00 

Laundry and dry-cleaning operations 

Tolls and profits, Panama Canal.. 

All other 

Total sales of services 

23, 617, 374. 28 

25, 996, 914. 00 

28, 038, 930. 00 

Rents and royalties: 

Receipts under mineral leasing act : 

All other.. 

Total rents and royalties... 

3,256,334.31 i 
« 1,481,545.96 

3, 250, 000. 00 1 
1, 282, 040. 00 

3, 250, 000. 00 
1, 282, 490. 00 

4, 737, 880. 27 

4, 532, 040. 00 ’ 

4, 532, 490. 00 

\ 

Permits, privileges, and licenses 

Mint receipts (profits on coinage, bullion 

deposits, etc.) 

Forest reserve fund 

Postal receipts, Panama Canal 

United States share of District of Coiuin*' 

6 1, 733, 936. 54 

1, 738, 320. 00 

1. 796, 920. 00 

1, 431, 635. 89 
2, 695, 238. 99 
236, 572. 53 

73, 743. 84 

312, 000. 00 
2, 824, 000. 00 
237, 904. 00 

312, 000. 00 
3, 004, 000. 00 
237, 904. 00 

Total miscellaneous revenue receipts 

Total revenue receipts ' 

Nonrevenue receipts: 

Miscellaneous: 

Realization upon assets: 

Army costs due the United States 



4, 437,191. 25 
182, 527, 409. 83 

3,373,904.00 
141, 306, 504. 00 

3, 553, .904. 00 
145, 354, 124. 00 

2,037,701, 617. 65 

3, 203, 906, 504. 00 

3, 944, 454,124.00 

54,674.31 

3, 202, 310. 00 

13,699,440.00 

Repayment of investments: 

Agricultural credits and rehabilita- 
tion, emergency relief (repayments 

to appropriations) 

Loans to farmers in storm, drought, 
and flood-stricken areas (repayments 

to appropriations) 

Deposit by U.S. Shipping Board 
Merchant Fleet Corporation under 
sec. 306 (h), Economy Act June 30, 
1932 

1, 635, 639. 41 
1, 014, 952. 42 

1,938, 240. 00 
31,567,518.98 

6 588,048. 56 

3, 773. 900. 00 
13, 526, 000. 00 

200, 000. 00 
307,100.00 

Principal of bonds of foreign govern- 
ments under funding agreements... 
Payments from foreign governments 

under debt agreements 

All other 

Total repayments of investments 

C«) 

s 20, 000, 000. 00 

9, 387, 215. 00 

(») 

(>) 

14,301,150.00 

36,744,399.37 

46, 687,115.00 

14, 808, 250. 00 

Sales of public lands 

102, 560. 55 

103, 000. 00 

103, 000. 00 

Sales of Government property: 

•Funds deposited for construction 
loans under sec. 11, Merchant Marine 
Act, 1920 

2, 405, 200. 31 
6 1,673, 607. 97 

4. 182.067. 00 

1.857. 760. 00 


All other ^ 

‘ Total sales of Government property. 

Total nonrevenue receipts, exclusive i 
of trust funds ' 

1,600, 665.00 

4,078,808.28 

6, 039, 827. 00 

1,600, 065. 00 

40, 980, 442. 51 

56, 032, 252. 00 

30, 211,355. 00 

Total general and special fund receipts.' 
Adjustment between cash and war- 

2, 078, 682, 060. 17 
1,014,681.59 

s 3,259,938,756.00 

8 3,974,665,479.00 

Total general and special fund re- 
ceipts, on basis of daily Treasury 1 
statement (unrevised) 



2,079,696,741.76 

3, 259, 938, 756. 00 

3,974, 665, 479. 00 


For footnotes, see p. 330. 
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Table Actual receipts for the fiscal year 1933 and estimated receipts for the 
fiscal years 1934 and 1935, by sources 


Ordinary receipts 

Actual, 1933, on 
basis of daily 
Treasury state- 
ments (unre- 
vised) and of 
warrants issued 

Estimated, 1934 

Estimated, 1935 

TRUST AND CONTRIBUTED FUNDS 

Nonrevenue receipts— Continued. 

Miscellaneous— Continued. 

Government life insurance fund 

Adjusted service certificate fund 

Civil service retirement fund: 

$71, 095, m. 26 
5, 793, 971.61 

30. 497, 605.11 
9, 752, 298. 53 

1, 661, 631. 42 
1. 966, 865. 37 
33,356, 950. 72 
(0 

5 5,418, 789. 45 

$68, 490, 000. 00 

3. 700. 000. 00 

30. 000. 000. 00 

10. 662. 000. 00 

60, 000. 00 

2. 000. 000. 00 
32, 335, 605. 00 

4, 270. 000. 00 
4, 330, 458. 00 

$68, 040, 000. 00 

2. 256. 000. 00 

.30, 000. 000. 00 

11.890. 000. 00 

60, 000. 00 

2. 000. 000. 00 

31. 705. 000. 00 
3. 877, 000. 00 
4, 309, 079. 00 

Interest on investments.. 

Deposits, funds due incompetent beneficiaries, 

Veterans’ Administration ...: 

Proceeds of sales and leases of Indian lands, etc. 
District of Columbia.. 


Total trust and contributed funds receipts.. 
Adjustment between cash and warrant distri- 
bution 

159, 543, 760. 47 
884, S7 

155, 848, 063. 00 

154, 137,079. 00 

Total trust and contributed funds receipts, 
on basis of daily Treasury statement (un- 
revised) 

Total ordinary receipts, exclusive of postal 

158, 659, 438. 80 



2,238, 356, 180. 56 

3,415, 786,819. 00 

4, 128, 802, 558. 00 

Summary of general, special, and trust funds: 

Customs (excluding tonnage tax) 

Internal revenue 

Miscellaneous receipts 




466, 000. 000. 00 
3, 333, 100, 000. 00 
329, 702, 558. 00 

Total ordinary receipts 

2, 238, 366, 180. 56 

8 3,415,786,819. 00 

*4,128,802,668.00 

SUMMARY OF RECEIPTS CLASSIFIED BY DEPARTMENTS AND ESTABLISHMENTS 

Legislative establishment 



Department of Agriculture 


■ 


Department of the Interior 

Department of Justice 

Department ot Labor 

Navy Department - 

Department of State - 

Treasury Department 


District of Columbia 

Adjustment between cash and warrant distribution,, . 
Total ordinary receipts, on basis of daily Treas- 
ury statement (unrevised) exclusive of postal 
revenues 




2, 238, 356. 180. 56 




‘ Estimated at 1 cent per gallon, i.e., exclusive of one half cent, included under the National Industrial 
Recovery Act taxes. 

2 Receipts for the temporary revenue provisions of the National Industrial Recovery Act are estimated 
for the periods prior to their termination following the proclamation on Dec. 5, 1933, of repeal of the eight- 
eenth amendment. 

2 includes receipts from duties levied by see. 601 of Revenue Act of 1932 (47 Stat. 261). 

* Miscellaneous receipts classified by departments and establishments on p. 330. 

5 For further details, see table 2, p. 281. 

® Under the provisions of sec. 6 (b) of the Banking Act of 1933, approved June 16, 1933, no moneys will be 
covered into the Treasury. 

7 Certain amounts included for 1933 under Gifts and Contributions are shown for 1934 and 1935 under 
Contributed Funds. 

8 The total amounts owing to the United States on account of obligations of foreign governments are 
$328,000,000 and $335,000,000 for the fiscal years 1934 and 1935, respectively. To the extent that receipts 
from foreign governments exceed amounts included in the estimates, there will be a corresponding increase 
in total receipts. 

8 Includes $7,554.20 Civilian Conservation Corps receipts, and excludes $8,238,425.52 Shipping Board 
receipts stated under Department of Commerce, and $130,312.51 receipts for the following accounts stated 
under Department of the Interior: 


American Red Cross — $46, 272. 48 

Federal Board for Vocational Education 45, 044. 14 

Public Buildings and Public Parks of the National Capital 38, 995. 89 


10 Includes $8,238,425.52 Shipping Board receipts. See note 9. 

11 Includes $130,312.51 referred to in note 9. 

12 Includes customs and internal revenue receipts on cash basis. 

13 Exclusive of $7,554.20 referred to in note 9. 
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Table 17. — Appropriations for 19S4, compared with estimates of appropriations 
for 1935 , by organization units 

[On basis of the latest information received from the Bureau of the Budget] 


Organization unit 

1934 appropriations 

1935 e.stimates, 
including per- 
manent annual 
and trust funds 

Regular, includ- 
ing revised per- 
manent annual 
and trust funds 

Allotments from 
National Indus- 
trial Recovery 
Act appropria- 
tion to Nov. 1, 
1933 


$16,910, 720. 00 

369. 483. 00 

129. 000. 00 
0) 

120. 000. 00 

490. 000. 00 

1. 050. 000. 00 
(0 

4. 200. 000. 00 
42, 900, 000. 00 

(■) 

436. 000. 00 
7, 803. 00 

276. 150. 00 

640. 000. 00 
1, 627, 293. 00 

1. 185. 000. 00 

3. 280. 000. 00 

(■) 

5. 690. 000. 00 
(■) 

695. 000. 00 
(3) 

$2, 800, 000. 00 

$17, 493, 892. 60 
379,419. 00 


Independent offices: 




(?) 

125. 564. 00 

502. 116. 00 
1, 476, 000. 00 

i}) 

4. 368. 410. 00 

2. 389. 666. 00 
(2) 

317,420. 00 












100, 000, 000. 00. 







400, 000. 00 

350. 578. 00 

666. 885. 00 






1, 242, 730. 00 

3. 461. 920. 00 

(») 

6. 430. 970. 00 
(?) 

726, 492. 00 


506, 000. 00 

George Rogers Clark Sesquicentennial Oominis- 



Mount Rusbmore National Memorial Commis* 


National Advisory Committee for Aeronautics 

247, 944. 00 


4, 250, 000. 00 

20, 000. 00 
< 400, 000, 000. 00 

3. 000. 000. 00 

322, 587,315.00 
20, 000. 00 

2. 500. 000. 00 

6, 812, 205. 00 

50. 000. 000. 00 

60. 000. 000. 00 


Central Statistical Board, administrative ex> 






Commodity Credit Corporation, purchase of 



Emergency conservation work (Civilian Conser- 









Federal Emergency Administration of Public 
Works: 










(0 

(0 

880, 000. 00 
9, 000. 00 
(») 

3, 490, 000. 00 
800, 000. 00 

85. 773. 000. 00 

319. 230. 000. 00 

123. 000. 000. 00 

20. 850. 000. 00 

70. 890. 000. 00 

50. 000. 000. 00 

(*) 

(“) 

924, 024. 00 
9, 440. 00 
(’) 

Public Buildings and Public Parks of the National 












840* 898. 00 

76, 649, 907. 00 
291, 994, 184. 00 

112. 300. 000. 00 

20. 850. 000. 00 

68. 040. 000. 00 

50. 000. 000. 00 

Veterans’ Administration: 






Civil service retirement and disability appro- 




Adjusted service certificate appropriated fund. 
Hospital, Roanoke, Va., and reconditioning 


1, 865, 000. 00 


i%5,oo6.o6 

33, 211, 399. 00 
210, 512, 207. 00 
« 36. 928; 575. 00 
8 68, 307, 120. 67 

1, 416, 000. 00 
35,821,013.94 
897, 668, 662. 00 
32, 303, 406. 00 
46, 712, 506. 00 


1, 759, 500. 00 

455. 924. 689. 00 
12, 754, 554. 00 

173. 026. 785. 00 






For footnotes, see p. 332. 
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Table 17 . — Appropriations for 1$34, compared with estimates of appropriations 
for 1936, by organization units — Continued 


Organization unit 

1934 appropriations 

1935 estimates, 
including per- 
manent annual 
and trust funds 

Regular, includ- 
ing revised per- 
manent annual 
and trust funds 

Allotments from 
National Indus- 
trial Recovery 
Act appropria- 
tion to Nov. 1, 
1933 



M 




Post Office Department, postal deficiency, payable 


Treasury Department: 

Collecting the revenue (customs and internal 



Subscriptions to— 


Preferred shares. Federal savings and loan 



Coital stock, Federal Deposit Insurance 



Payments to Federal land banks, reductions 



Public buildings, construction, operating ex- 


n 






Other 'public debt retirements chargeable against 




... ... 



Approved projects for: 





Allotments 
260, 156, 434. 00 

97. 532. 833. 00 

48. 487.958.00 
13, 193, 000. 00 

8, 931,000.00 
176,808,000.00 





















605, 109, 225. 00 






2, 849, 017, 467. 00 
450, 982, 533. 00 





Total, excluding Postal Service payable from 





3,919,806,015. 54 
585, 000, 000. 00 

Post Office Department, payable from postal revenues. 



9 4,348,703,028.67 


4. 504, 806, 015. 54 



J Appropriation included under the Department of the Interior for Budget purposes pursuant to Execu- 
tive Order No. 6166 of June 10, 1932. See note 7. 

2 Estimates provided for under the Department of the Interior pursuant to Executive Order No. 6166 of 
June 10, 1932. 

3 Appropriation of $3,300,000,000 provided for' this purpose is shown under allotments in second column. 

« Allotment made subsequent to Nov. 1, 1933. 

* Appropriation included under the Department of Commerce for Budget purposes pursuant to Execu- 
tive Order No. 6166 of June 10, 1932. See note 5. 

® Includes $310,000 for U.S. Shipping Board referred to in note 4. 

^ Estimates provided for under Department of Commerce pursuant to Executive Order No. 6166 of June 
10,1932. 


8 Includes $12,568,650 referred to in note 1 for the following activities: 

Arlington Memorial Bridge Commission $198, 000 

Commission of Fine Arts 8,800 

Federal Board for Vocational Ed.ucation 8, 602, 700 

George Rogers Clark Sesquicentennial Commissions 346,650 

Mount Rushimore National Memorial Commission 10, 000 

Public Buildings Commission ^ J 80,000 

Public Buildings and Public Parks of the National Capital 3, 322, 500 


® Exclusive of ^,300,000,000 included under allotments in second column. 
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PUBLIC DEBT 


Public debt outstanding 

Table 18 . — Public debt outstanding June SO, 19S3, by issues 
[On basis of daily Treasury statements (revised), see p. 275J 


Detail 


Amount issued 


INTEREST-BEARING DEBT 


Bonds: 

2 percent consols of 1930 

2 percent Panama Canal loan of 1916-36 

2 percent Panama Canal loan of 1918-38 

3 percent Panama Canal loan of 1961 ' 

3 percent conversion bonds of 1946-47 

2^ percent postal savings bonds (fifth to forty-fourth series) 


$646, 250, 150. 00 

54.631. 980.00 

30.000. 000.00 

50.000. 000.00 

28.894. 500.00 

52.697.440.00 


First Liberty loan 1, 989, 455, 550. 00 

3H percent bonds of 1932-47 

Converted 4 percent bonds of 1932-47 

Converted percent bonds of 1932-47 

Second converted percent bonds of 1932-47 

Fourth Liberty loan percent bonds of 1933-38 6,964,581,100.00 


Treasury bonds: 

percent bonds of 1947-62. 
4 percent bonds of 1944-54... 
3H percent bonds of 1946-56. 
3H percent bonds of 1943-47. 

percent bonds of 1940-43. 
3% percent bonds of 1941-43. 
' 314 percent bonds of 1946-49. 
3 percent bonds of 1951-55... 

Treasury notes: 

3 percent, series A-1934 

2fi percent, series B-1934 

3 percent, series A-1935.... 

3)4 percent, series A-1936 

2% percent, series B-1936 

2Ji percent, series C-1936 

zyi percent, series A-1937 

3 percent, series B-1937. 


763.962. 300.00 
1,047,088, 500.00 

494. 898.100.00 

494.854.750.00 

359.042.950.00 

594. 230.050.00 

821.406.000. 00 

800.424.000. 00 


244.234.600.00 

345.292.600.00 

416.602.800.00 
365, 138,000.00 

360. 533.200.00 

572. 419. 200. 00 

834. 401.500.00 

508.328.900.00 


Amount retired 


$46, 626, 100. 00 
5, 677, 800. CO 
4,052, 600. 00 
200, 000. 00 


56, 243, 150.00 


696, 485, 950. 00 


4. 979. 000. 00 

10. 264. 000. 00 

5. 811.000. 00 

40.719. 650.00 

6. 049. 000. 00 

49. 314. 000. 00 
1,908, 500.00 

40. 929. 300. 00 


Amount outstanding 


$599, 724, 050. 00 

48. 954. 180. 00 
25, 947, 400. 00 
49, 800, 000. 00 

28. 894. 500. 00 

52. 697. 440. 00 


$1, 392, 227, 350. 00 

5. 002. 450. 00 
532, 490, 450. 00 

3. 492.150. 00 


244, 234, 600. 00 
345, 292, 600: 00 

416. 602. 800. 00 
365, 138, 000. 00 

360.533.200. 00 

572. 419. 200. 00 

834. 401. 500. 00 

508. 328. 900. 00 


1.933.212. 400. 00 

6. 268. 095. 150. 00 


758. 983. 300. 00 
1,036, 834,500. 00 

489. 087. 100. 00 
454, 135, 200. 00 

352. 993. 950. 00 

544. 916.050. 00 

819. 497. 500. 00 
759, 494, 700. 00 


$806, 017, 570. 00 


8, 201, 307, 550. 00 


5, 215, 942, 300. 00 


For footnotes, see p. 335. 


CO 

CO 

CO 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 

Federal Reserve Bank of St. Louis 


KEPOKT OF THE SECRETARY OF THE TREASURY 


Table 18 . — Public debt outstanding June SO, 1933^ by issues — Continued 


Amount issued Amount retired 


Amount outstanding 


INTEREST-BEA.RINO DEBT— Continued 
Treasury notes— continued. 

25 ^ percent, series A-1938 $277, 516, 6C0. 00 

234 percent, series B-1938 .’.-l .1 — .. 623,911,800.00 

4 percent civil service retirement fund, series 1934-=-38.....j...L._-.J.'.-..: : 226,^,000.00 

.4 percent foreign service retirement fund, series 1934-38 2,119,000.00 

4 percent Canal Zone retirement fund, Series 1936-38.. ....: 2, 267, (K)0. 00 

Certificates of indebtedness: 

Tax: - • • 

4 percent, series TAG*1933-.. 469, 089, 0(K). 00 

IH percent, series TS-1933 451, 447, 000. 00 

• ' • ■ . K percent, series TD-1933.:-...l....-i. 254,364,500.00 

. 4K percent, series TD-2-1933 473,328,000.00 

H percent, series TM-1934: ..J.... 460,099,000.00 

Special; 

4 percent adjusted service certificate fund, -series 1934,... 129,900,000.00 

Treasury bills (maturity value), series maturing— 

July 5, 1933...... :: 100,096,000,00 


$277, 516, 600. 00 I 
623,911,800.00 


$10,000.00 I 


37,900,000.00 


469. 089. 000. 00 

451. 447. 000. 00 
254, 364, 500. 00 

473. 328. 000. 00 

460. 099. 000. 00 


, 548, 379, 200. 00 
226, 800, 000. 00 

2. 119. 000. 00 

2. 257. 000. 00 


July 12; .1933.. 
July 19, 1933.. 
July 26, 1933.. 
Aug. 2, 1933... 
Aug. .9, 1933... 
Aug. 16, 1933.. 
Aug. 23, 1933-. 
Aug. 30, 1933.. 
Sept. 6. 1933.. 
Sept. 20, 1933. 
Sept. 27, 1933. 


096.000. 00 

733.000. 00 

188. 000. 00 

295.000. 00 

655.000. 00 

067. 000. 00 

442. 000. 00 

078. 000. 00 

352.000. 00 

529.000. 00 

361.000. 00 

697. 000. 00 


Total interest-bearing debt outstanding.. 


MATURED DEBT ON WHICH INTEREST HAS CEASED (PAYABLE ON PRESENTATION) 


Old debt matured, issued prior to Apr. 1, 1917 
4 percent second Liberty loan of 1927-42.. ...J... 

4K percent second Liberty loan of 1927-42 

4K percent third Liberty loan of 1928. 

3H percent Victory notes of 1922-23 

4V,perCent Victory notes of 1922-23.. 

Treasiuy rotes, at various interest rates. - 
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$4, 779, 555, 200. 00 


;, 108, 327, 500. 00 
92, 000, 000. 00 


1, 504, 850. 26 

751. 400. 00 

1. 675. 100. 00 

3. 971.500. 00 
11, 150. 00 

952. 300. 00 
4, 884, 750. 00 


2, 200, 327, 500. 00 


, 954,493,000.00 

22, 157, 643, 120. 00 


REPORT- OF THE SECRETARY OF THE TREASURY 


14820 — 33 - 


Certificates of indebtedness, at various interest rates ^ 

Treasury bills 

Treasury savings certificates.,. 

Total outstanding matured debt on which interest has ceased. 


34, 032, 450. 00 
17, 555, 000. 00 
572, 325. 00 


65, 910, 825. 28 


DEBT BEARING NO INTEREST (PAYABLE ON PRESENTATION) 


Obligations required to be reissued when redeemed: 

United States notes 

Less gold reserve 


346, 681,016. 00 
156, 039, 088. 03 


Obligations that will be retired on presentation: 

Old derqand notes 

National bank notes and Federal Reserve bank notes assumed by the United 

States on deposit of lawful money for their retirement. ^ 

Fractional currency i>. 

Thrift and Treasury savings stamps, unclassified sales, etc 

Total outstanding debt bearing no interest 


190, 641,927. 97 

53, 012. 50 

119, 102, 864. 00 
1, 986, 072. 26 
3, 334, 341.91 


Total gross debt * 

Matured interest obligations, etc.: 

Matured interest obligations outstanding 

Discount accrued on Treasury (war) savings certificates, matured series. 

Settlement warrant checks outstanding 

Disbursing officers’ checks outstanding 


39, 517, 199. 56 
4, 146, 685. 00 
1, 283. 663. 45 
104, 722, 956. 67 


Balance held by the Treasurer of the United States as per daily Treasury statement 

for June 30, 1933 ; 

Deduct net excess of disbursements over receipts in reports subsequently received... 


862, 205, 220. 61 
8, 427, 445. 39 


Net debt, including matured interest less obligations, etc.^. 


315,118,218.64 
22, 538, 672. 163. 90 


149, 670, 504. 68 
22, 688, 342, 668. 58 

853, 777, 775. 22 
21, 834, 56.4, 893. 36 


1 For detailed information and amounts outstanding June 30, 1929, see table 24 in annual report for 1929, p. 456. For amounts retired subsequent to 1929, see table 26, p. 353, of 
this report and corresponding tables in reports for 1930 to 1932. 

2 The total gross debt June 30, 1933, on the basis of daily Treasury statements (unrevised), was $22,538,672,560.15, and the net amount of public debt redemptions and receipts 
in transit, etc., was $396.25. 

3 No deduction is made on account of obligations of foreign governments or other investments. 
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Table 19 . — Description of the public debt issues outstanding June SO, 1933 JW 


[On basis of daily Treasury statements (revised), see p. 275] 


Title and authorizing act 

Date of loan 

When redeemable 
. or payable 

Rate of 
in- 
terest * 

Interest payment 
date 

Average price 
received 

Amount author- 
ized 

Amount .issued 

Amount out- 
standing "■ 

. Interest-Bearing Debt 
■ - CONSOLS OF 1930 

>■ ■ ■ 


Percent 






Act of Mai-. W, 1900 (31 Stats. 48) 

PANAMA CANAL LOAN 

Apr. 1, 19()0... 

After'Apr. 1, 1930.-. 

2. 

Jan., Apr., July, 
and Oct. 1. 

$100.5116..., 

$839, 146, 340 

$646,250, 150.00 

$599, 724, 050. 00 

Acts of^June 28, 1902 (32 Stats. 484), and 

fAug. 1, 1906... 

After Aug. 1,.1916; 
on Aug. 1, 1936. 

2 

Feb., May, Aug., 
and Nov. 1. 

$103.513 

130,000,000 

[ 54,631,980.00 

48, .954, 180. 00 

Dec. 21; 1905,(34 Stats.. 5). . 

|Nov. 1, 1908--. 

After Nov. 1, 1918; 
on Nov. 1, 1938. 

2 

do 

$102.436 

1 30,000,000.00 

25, 947, 400. 00 

Acts of Aug. 5, 1909 (36 Stats. 117); Feb. 4, 
1910 (36 stats. 192); and Mar. 2, 1911 (36 
Stats. 1013). 

“ POSTAL SAVINGS BONDS 

June 1, 1911... 

On June l, 1961... 

3 

Mar., June, Sept., 
and Dec. l. 

$102.582 

290, 569, 000 

50, 000, 000. 00 

49, 800, 000. 00 

Act of June. 25, 1910 (36 Stats, 817) 

.CONVERSION BONDS - 

Jan. 1, July. 1, 
1913-33. 

On and after 1 
year, 20 years 
from issue. . 

2'A 

Jan. and July 1 

Par 

Indefinite 

, 52, 697, 440. 00 

,52,697,440.00 

Act of Dec. 23, 1913 (38 Stats. 269) 

FIRST LIBERTY LOAN 

Jan. . 1, 1916 
and 1917, 

30 years from issue. 

3 

Jan., Apr., July, 
and Oct. 1. 

Fxchangeat 

par. 


28, 894, 500. 00 

28, 894, 500. 00 

First 3K’s, act of'Xpr. 24, 1917 (40 Stats. 35). 

Julie 15, 1917.. 

On and after June 
is, 1932; on June 
15, 1947. 

3H 


Par 

0, 538, 945, 460 

1, 989, 455, 550. .00 

1, 392, 227, 350. 00 

First 4’s,.acts of Apr., 24, 1917 (40 Stats. 35), 

Nov. 15, 191.7.. 

...-.do’.:...--.-! . 

4 


Conversion 

1, 989, 455, 550 

568, 318, 450. 00 

5, 002, 450. 00 

Sept. 24; 1917 (40 Stats. 292), as amended. 
First 4)^'s, acts of Apr. 24, 1917 (40 Stats. 35), 
Sept;- 24, 1917 (40 StatS),292)', as amended. 

May 9, 1918- - 


4H 

June and Dec. 15.. 

at par. 
....do 

1, 989, 455, 550 

555, 212, 300. 00 

532, 490, 450. 00 





First second 4^’s, acts of Apr. 24, 1917 (40 
Stats. 35), Sept. 24, 1917 (40 Stats. 292), 
as amended, 

-FOURTH LIBERTY LOAN 

Cict. 24, 1918— 


4)i 


---.do 

1, 413, 566, 550 

. ,3, 492, 150. 00 

3, 492, 150. 00 

Act of Sept. 24, 1917 (40 Stats. 288), as 
amended. 

do 

On and after Oct. : 
15, 1933; on Oct. 
15, 1938. 

4M 

Apr. and Oct. 15.. 

Par 

12, 016, 484, 950 

6, 964, 581, 100. 00 

6, 268, 095, 150. 00 
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TREASURY BONDS 


^'ct Of Sept. 24, 1917 (40 Stats. 288) as 
amended: , 

4^ percent bonds of 1947-52 


4 perjcent bonds of 1944^54. . . . . . . 

; 3% percent bonds of 1946-56..-.- .... 

3H percent bonds of 1943-47.... 

3H' percent bonds of 1940-43 

3H percent bonds of 1941-43 

3H percent bonds of 1946-49 

3 percent bonds of 1951-55. 

TREASURY NOTES 

Act of Sept.. 24, 19}7 (40 Stats. 288), as 
amended: - 

Series A-1934..-.. 

Series B-1934... 

Series A-1935 i---- 

Series A-1936 

Seri^ B-1936 ...' 

Series C-1936 

Series A-1937.-.. 

Series B-1937 

Series A-1938...r. 1.. 

Series B-1938:. 

Civil service retirement fund: 

Series 1934 


Series 1935.. 


Oct. 16, 1922... 

bee. i5, 1924.. 
Mar. 15, 1926- 

June 15, 1927.. 

July ie, 1928. . 
Mar. 16, 1931- 

Jurie 15, 1.931,. 

Sept. 15. 1931.. 


May 2, 1932.. 
.\ug. 1, 1932.. 
June 15, 1932. 
Aug. 1, 1932.. 
Dec.’ 15, 1932- 
May 2, 1933.. 
Sept. 15, 1932. 
Oct. 15. 1932.. 
Feb. 1, 1933.. 
June 15, 1933- . 


For footnotes, see p. 342. 


Various dates 
from July 1, 
1929. 

Various dates 
from June 
30, 1930. 


On and after Oct. 
15, 1947; on Oct. 
15, 1952. 

On and after Dec. 
15, 1944; on Dec. 
15, 1954. 

On and after Mar. 
15, 1946; on Mar. 
15,1956. , - 

On and after June 
15, 1943; on June 
15, 1947. 

On and after June 
15, 1940; onJune 
15, 1943. 

On and after Mar. 
15, 1941;.onMar. 
15, 1943. 

On and after June 
15, 1946; on June 
15, 1949. 

On and after Sept. 
15, 1951; on Sept. 
15, 1955. 


Qn'-May 2, 1934.. 
On Aug. 1 , 1934.: 
On June 15, 1935.. 
On Aug. 1, 1936.. 
On Dec. 15, 1936.. 
On Apr. 15. 1936.. 
On Sept. 15, 1937.. 
On Apr. 15, 1937.. 
OnFeb.l, 1938... 
OnJune 15, 1938.. 

After .1 year from 
date of issue;.on 
June 30, 1934. 
After l-.year from- 
date of issue: on 
. June 30, 1935; 


4K| 

4 

3M 

3M 

3M 

3M 

3H 

3 


3 

2H\ 

3 

ZH 

2H 

2H 

ZH 

3 

2H 

2J4 


.do. 


June and Dec. 15.. 
Mar. and Sept. 15. 

June and Dec. 15. .| 

do 

Mar. and Sept. 15. 

i 

June and Dec. 15— 

i 

Mar. and Sept. 15. 


Nov, 

Feb. 

June 

Feh. 

June 

Apr. 

Mar. 

Apr. 

Feb. 

June 


and May 2. 
and Aug. 1.. 
and Dec. 15. 
and Aug. 1— 
and Dec. 15. 
and Oct. 15. 
andSept. 15. 
and Oct. 15. 
and Aug. 1— 
and Dec. 15. 


June 30i^„ . 


-do.. 


do 

Exchange at 
par. 

Par 

Exchange at 
par. 

$100.50. 

:$10b.5()...... 

$100.50 

Exchange at 
par. 

Par 

Exchange at 
par. 

Exchange at 
par. 

Par 


.do 1 


Par 

— ..do— 

do.. 

^do.. 

do.. 

do.. 

do.. 

do.. 

do.. 

--do- 


.doi.. 


.do.. 


511, 864, 000 

252. 098. 300 

224,513,500 

532. 420. 300 

■ 296, 154, 700 
.494,898,100 


249, 598, 300 
245, 256, 450 

251, 521, 400 
107,521,550 

594, 230, 050 

821.406. 000 

800.424.000 


Not exceding 
$7, 500, 000, OOOl 
outstonding at| 
any one time 


511, 864, 000. 00 

252.098. 300. 00 

224. 513. 500. 00 

532. 420. 300. 00 

290. 154. 700. 00 

494. 898. 100. 00 


249. 598. 300. 00 

245. 256. 450. 00 

251. 521. 400. 00 
107, 521, 550. 00 

594. 230. 050. 00 


821. 406. 000. 00 

800.424. 000. 00 


I 


244, 234, 
345, 292, 
416, 602, 
365, 138, 
360, 533, 
572, 419, 
834, 401, 
508, 328, 
277, 516, 
623,911, 


600. 00 
600. 00 
800. 00 
000.00 
200. 00 
200. 00 

500.00 

900.00 

600. 00 
800.00 


35, 800, OOO.pQ 


32, 400, 000. 00 


} 758,983,300.00 

1, 036, 834, 500. 00 
489, 087, 100. 00 

j 454, 135, 200. 00 

} 352, 993, 950. 00 

544,-916,050.00 

819. 497. 500. 00 

759. 494. 700. 00 


244, 234, 
345, 292, 
416, 602. 
365, 138, 
360, 533, 
572, 419, 
834, 401, 
508, 328, 
277, 516. 
623,911, 


600.00 
600.00 
800. 00 
000.00 
200.00 
200. 00 

500.00 

900.00 

600.00 
800.00 


35,800, 000.00 


32, 400,000.00 
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Table 19 . — Description of the public debt issues outstanding June SO, 1933 — Continued 


Title and authorizing act 

Date of loan 

When redeemable 
or payable 

Rate of 
in- 
terest 

Interest payment 
date 

Average price 
received 

Amount author- 
ized 

Amount issued 

Amount out- 
standing 

Interest-Bearing Debt— Continued 
TREASURY NOTES— Continued 
Civil service retirement fund — Continued. 


After 1 year from 
date of is.<5ue; on 
June 30, 1936. 

Percent 

4 




$64,200,000.00 
44, 000, 000. 00 
50, 400, 000. 00 

454. 000. 00 

509. 000. 00 

446 . 000. 00 

654. 000. 00 
62, 000. 00 

2, 004, 000. 00 

$64, 200, oooroo 

44, 000,000.00 
. 50, 400, 000, 00 

454 ; 000. 00 
' 5p9,o6d.oo 
440, OO'O. 00 
. 654, 000; QQ 
62, 000. 00 

1,994, 000. 00 


from June 
30, 1931. 

4 





from June 
30, 1932. 

June 30, 1933- . 

date of issue: on 
June 30, 1937. 

After 1 year from 
date of issue; on 
June 30, 1938. 

After 1 year from 
date of issue; on 
■ June 30, 1934. 

After 1 year from 
date of issue; on 
June 30, 1935. 

After 1 year from 
date of issue; on 
June 30, 1936. 

After 1 .year from 
date of issue; on 
June 30, 1937. 

After 1 year from 
date of issue; on 
June 30, 1938. 

4 




Foreign service retirement fund: 

4 





from July 1, 
1929.' 

4 





from June 
30, 1930. 

4 



Not exceeding 
$7,500,000,000 
outstanding at 
any one time. 


from June 
30, 1931. 

4 




from J une 
30, 1932. 

June 30, 1933.. 

4 




Canal Zone retirement fund: 

4 





. from Aug-. 6, 

■date of issue; on 






1931. 

June 30, 1936. 
After, h year from 
date of i^ue; on 
•June 30, 1937.- 
After -v-lvyear from 
date of issue; on 

4 




. 1 . 79 , 000 . 00 . 

, . 179, 000. op 


. from June 






30, 1932. . . 
June 30; 1933. . 

4 











. • '84,000.00 

, ;84, 000. 00 



June 30, 1938. 
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CERTIFICATES OF INDEBTEDNESS 


Act of Sept. 24, 1917 (40 Stats. 288), as 
amended: 

Series TAG-1933 

Series TS-1'933 

Series TD-1933 

Series TD2-1933 

Series TM-1934 ‘ 

Special: 

Adjusted service certificate fund, 
\ series 1934. 

TREASURY. BILLS * 

Act of Sept. ‘24, 1917 (40 Stats. 288), as 
amended : 

Series maturing: 

July 6, 1933 

July 12, 1933 

July 19, 1933 

July 26, 1933 

Aug. 2, 1933 

Aug. 9, 1933 

Aug. 16, 1933 

Aug, 23, 1933 

Aug. 30, 1933 

Sept. 6, 1933 

Sept. 20, 1933 

Sept. 27, 1933 


Mar. 15, 1933- On Aug. 15, 1933. . 
Sept. 15, 1932.. On Sept. 15, 1933.. 
Dec. 15, 1932. . On Dec. 15. 1933. . 

Mar. 15, 1933 .do....'.J 

June 15, 1933.. On. Man 15, 1934- 

Jan. 1, 1933 On demand; on 

, ^ Jan. 1, 1934. . 


Apr. 5, 1933.. 
Apr. 12, 1933. 
Apr. 19, 1933. 
Apr. 26, 1933, 
May:3, 1933.. 
May 10, 1933. 
May 17, 1933. 
May 24, 1933. 
May 31, 1933. 
June 7, 1933.. 
June 21, 1933. 
June 28, 1933. 


' On July 
I On July 
On July 
On July. 
On Aug.' 
On Aug. 
On Aug. 
On Aug. 
On Aug. 
On Sept. 
On Sept. 
On Sept. 


5, 1933— 
12, 1933- 
19, 1933- 
.26, 1933- 
,2, 1933.. 

, 9, 1933... 
, 16, 1933. 

, 23, 1933. 

, 30, 1933. 

. 6, 1933.. 

. 20, 1933. 

. 27, 1933. 


4 .\ug. 15 .do. 

IK Mar. and Sept. 15 do. 

K June and Dec. 15 do. 

4K do - ..do. 

% Mar. and Sept. 15. do. 


July 5, 1933— 
July 12, 1933.. 
July 19, 1933- 
July 26, 1933.. 
Aug. 2, 1933.. 
.\ug. 9, 1933.. 
Aug. 16, 1933. 
Aug. 23, 1933. 
Aug. 30, 1933. 
Sept. 6, 1933.. 
Sept. 20, 1933. 
Sept. 27, 1933. 


469. 089. 000. 00 
451, 447, 000. 00 
254, 364, 500. 00 
473, 328, 000. 00 

460. 099. 000. 00 

129. 900. 000. 00 


Not exceeding 
$10,000,000,000 
outstanding at 
any one time. 


469, -089, 000. 00 
451, 447, 000. 00 
254, 364, 500. 00 
473, 328, 000. 00 
460, 099, 000. 00 

92, 000, 000. 00 


Total interest-bearing debt : 22, 157, 643, ] 

Matured Debt ON Which Interest Has 

Ceased ' ' . > • 


Matured prior to Apr. 6, 1917...... 

LOAN OF 1908-lS 

Act of June 13, 1898- (30 Stats. 467). 


1, 265, 000. 26 


On Aug. 1, 1918... 


198, 792, 660. 00 157, 760. 00 


LOAN OF 1925 


Acts of July 14, 1870 (16 Stats. 272), as 
amended: 

Jan. 14, 1875 (18 Stats. 296) 


Feb. 1, 1895...! After Feb. 1, 1925-1 


162, 315, 400. 00 1 , .62, 650. 00 


For footnotes, see p. 342. 
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outstanding June 50, 1933 — Continued 


Interest payment Average price Amount author- Amnnnt }<5snp(i Amount out- 
date received ized Amoum j&sueu standing 


$2, 389, 120. 00 $19. 440. 00 


3, 807, 865, 000. 00 751, 400. 00 

3, 707, 936, 200. 00 1, 675, 100. 00 


4, 175, 650, 050. 00 3, 971, 500. 00 


11, 150.00 

952, 300. 00 


311,191,600.00 21,200.00 

390,706,100.00 1Z;000M. 

60i; 5^, 500. 00 37, 200. 00 

617, 769, 700. 00 4,,600. 00 

335,141,'300.00 42;'9()0'.00' 

486, 940, 100. 00 7, 700. 00 

469, 213, 200. 00 27, 600. 00 

366, 981, 500. 00 72, 800. 00 

668,201,400.00 49,600’.00’ 

1, 360, 456, 450. 00 432, 750. 00 

619, 495, 700. 00 346, 800. 00 , 

607,399,650.00 755,300.00' 


600, 446, 200. 00 


3, 123, 300. 00 


AHMy 3HX , 3HX , .io, f ^anx ao ,xaQ4a,H 


‘ " CEItTIFICATES OF INDEBTEDNESS ' - / • • - 

,;,Variotisj.,J;..^. Various.'^ Various 

.7j^,^,jj_.;TREASURT BILLS - 

:Treas^y^|iills--. <3p-r 

'*■ ;TREASURY SAVINGS CERTIFICATES . 

Issue o/i|ec. 15,1921 Dec. .15, 1921. _ 5.;years from date 

„ /-"• . . ‘f." "..ofisisue.' ' 

Issue 6f S.ept. 30, 1922 : Sept. 30, 1922.. do. 3-4 

Issue of 1, 1923. Dec. 1, 1923... ^T-.-rdd 3*^M 

Total matured debt on which interest, 

has ceased. • 
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34. 032; '450: 00 





17, 555 ; *000. 00 




1381288, 376.20 

80, 925. bo 




205, 662, 045.20 

306,225:00 




159, 511,791.25 

185,175.00 





65, 910, 825. 26 







KEPOKT , OF THE .SECRETAKY, OF the TREASURY 



- Table 19 . — DescripUon of the public.debt issues outstanding June SO, J Continued 


Detail 

-Authorized . 
i to be out- . 
standing at 
one time 

Issues on 
deposits, 
including 
reissues 

Authorized 
to be out- 
standing at 
present time 

Amount out- 
standing.- 

Noninterest-Bearing Debt 

OLD DEMAND NOTES 

Acts of July 17 , 1861 (12 Stat. 259); Aug. 5, 1861 (12 Stat. 313); Feb. 12 , 1862 (12 Stat. 338) 

$60, 000, 000 
50, 000, 000 i 

450, 000, 000 
Indefinite 

3 $60,030,000 
3 368, 724. 08() 

, 

$53, 012. 50 
! * 1,986,072.26 

346,681^.016-00 

i ■ ' • 

1 

j 

119, 102, 8641 00 
3. 334, 341. 91 

FRACTIONAL CURRENCY 

Acts of July 17, 1862 (12 $tat. 592); Mar. 3, 1863 (12 Stat. 711); June 30, 1864 (13 Stat. 220),. ^ 1 


LEGAL TENDER NOTES ; 

Acts Of Feb. 25, 1862 (12 Stat. 345); July 11, 1862 (12 Stat. 532); Mar. 3, 1863(12 Stat. 710); May 31, 1878 (20 Stat. 87); 
Mar. 14; 1900 (31 Stat. 45); Mar. 4, 1907 (34 Stat. 1290)..... 

$346,681,016 

NATIONAL BANK NOTES (REDEMPTION ACCOUNT) 

The act of July 14, 1890 (26 Stat. 289), provides that balances standing with the Treasurer of the United States to the 
respective credits of national banks for deposits made to redeem the circulating notes of such banks, and all deposits 
thereafter received tor like purpose, shall be covered into the Treasury as a miscellaneous receipt; and the Treasurer 
of the United States shall redeem from the general cash in the Treasury the circulating notes of said banks which 
may come into his possession subject to redemption, .^ * * and the balance remaining of the deposits so covered 
shall, at the close of each month, be reported.on the monthly public debt statement as debts of the United States 












471,157, 306. 67 








22, 694, 711, 251. 93 
156, 039, 088: 03 





Gross-debt as shown on Statement of:tlie public debt June 30, 1933 i.... t. . 







22, 538, 672, 16^ 90 






^ Treasury bills are sold on a discount basis on competitive bidding. The average sale price of, these- series gives an approximate yield on a bank discount basis. 

For detailed information and amounts outstanding June. 30, .1929, see table ^ in annual report for 1929, p. 456. For amounts retired subsequent to 1929, see table 26, p. 353, of 
this report and corresponding tables in reports for 1930 to. 1932.; ; • 

Including reissues. - ' ' ... 

■ < After. deducting amounts bflBcially estimated to have been lost or irrevocably destroyed. 
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Table 20.— Interest-hearing ^ <te&< outstanding Jwne SO, 1933, hy kind of security 
, 1 . and. cgilahle period or payable date 

(On basis of daily Treasury statements (revised), see p. 275] 


Security 


Certificates of 
Callable period or indebtedness 

payable date and Treasury 

bills 


Notes and 
bonds 


Cumulative 
total, post-war 
issues 


PRE-WAR ISSUES 


Panamas 

Panamas 

Postal savings 

. Consols 

Conversion bonds 

Panamas 

Total pre-war issues.. 

POST-WAR ISSUES 


July 1, *33- Aug- 1, '36- 
July 1, '33-Nov. 1/38. 
July 1, '33-July 1, '53. 
After July 1,1933.... 

Jan. 1, '46-’47— 

June 1, 1961.. 


$48, 954, 180 
25, 947,400 
52, 697, 440 
599, 724, 050 
28, 894, 500 
49, 800, 000 


806, 017, 570 


Treasury bills. I'. 

Do 

Do 

Do 

Do :... 

Do 

Certificates of indebtedness, series 
TAQ-1933. ' > 


July 5, 1933... 
July 12, 1933... 
July 19, 1933... 
July 26, 1933... 
Aug. 2, 1933... 
Aug. 9, 1933... 
Aug. 15, 1933... 


$100,096. 000 

75. 733. 000 
75; 188, 000 

80. 295. 000 

60.655.000 

75.067. 000 
469,089, 000 


Treasury bills. 

Do 

Do ; 

Do 

Certificates of indebtedness, series 

TS-1933 

Treasury bills.>.;..i 

Do 

Certificates of indebtedness: 

Series'TD-1933.i 

Series TD2-1933, 

First Liberty loan. 

Certificates of indebtedness, series 
TM-1934. 

Fourth Liberty loan 

Treasury notes: 

Series A-1934.i* 

Series 3-1934. 

Series A-1935,; 

Series; C-1936.. .v 

Series' A-1936- 1 *.1 

Series B-1936.'. I 

Series B-i937: ' 

Series A-1937.-J. 

Series ' A- 1938 i . , . . . , i 

Series B-1938.. 

Treasury -bonds j 

Do................:. 

Do... 

Do.......:.-../..... 

Certificates of: indebtedness, ad- 
justed service/ 

Treasury bonds.:. 

Do 

Do 

Do 

Treasury notes; civil service, 
foreign service, and Canal Zone. 


Aug. 16, 1933.... 

■ 75,442,000 

60. 078. 000 

100.352. 000 

75. 529. 000 

451. 447. 000 

100. 361.000 

75. 697. 000 

254,364,500 
473, 328, 000 

Aug. 23, -1933 

Aug. 30,- 1933 

Sep’t. 6, 1933....: 

Sept. 16 , 1933.^ 

Sept. 20, 1933.,..- 

Sept. 27, 1933 

Dec. 15, 1933 .... 

Dec. 15, 1933 

Dec. 15, '33-June 15, 
'47. 

Mar, 15; 1934 

460,099,000 

Apr. 15, '34-Oct. 15, 
'38. 


Aug. l' 1934 : 




Apr. 15, 1936.. 


Aug, 1, 1936..— 


Dec. 15, 1936,..:.,.. 


Apr. 15, 1937.. 


Se‘pt. 15, 1937 


Feb, 1, 1938 




June 15, 1940-43 


Mar. 15,1941-43 


June 15, 1943-47...... 


DCc. 15, 1944-54..... 


1945 3.-.: 

. 92,000,000 

June 15, 1946-49..... 

Mar. 15, 1946-56 


Oct. 15, 1947-52. 


Sept. 15, 1951-55. 


n... ............... 



Total postrwar issues. 


3, 154, 820, 500 


Grand total:...,.'. 


3. 154, 820, 500 


1, 933, 212, 400 


6, 268, 095, 150 


244, 234, 600 

345. 292. 600 

416. 602. 800 

572. 419. 200 

365, 138, 000 
360, 533, 200 

508, 328, 900 

834, 401, 500 

277. 516. 600 

623. 911.800 

352, 993, 950 

544, 916, 050 

454. 135. 200 

1, 036, 834, 500 


819, 497, 500 
489,087, 100 
758, 983, 300 
759, 494, 700 
231, 176,000 


18, 196, 805,050 


19, 002, 822, 620 


$100, 096, 000 
. 175.829,000 

251.017.000 

331.312. 000 

391. 967. 000 

467. 034. 000 
936, 123, 006 

1.. 011. 565. 000 

1. 071. 643. 000 

1. 171.995. 000. 

1. 247. 524. 000 

1.698. 971.000 
1, 799, 332. 000 
1,875, 029, OOQ 

2. 129. 393. 500 

2.602. 721.500 

4. 535. 933. 900 

4. 996. 032. 900 

11, 264, 128, 050 


11,508, 362, 650. 
11, 853, 655, 250 

12, 270, 258, 050 
12, 842, 677, 250 
13, 207,815, 250 

13. 568. 348. 450 
14, 076, 677, 350 

14.911.078. 850 

15. 188. 595.450 
15, 812.507, 250 
16, 165, 501, 200 
16, 710, 417, 250 

17. 164. 552. 450 

18. 201. 386. 950 

18. 293. 386. 950 

19.112. 884. 450 

19. 601.971.550 

20. 360. 954. 850 
21, 120, 449, 550 

21.351.625. 550 


1 Matured' debt on which, interest has ceased amounted to $65,910,825, of which $34,032,450 was certifi' 
cates of indebtedness; $17,555,000, Treasury bills; $4,884,750, Treasury notes; $2,426,500, second Liberty 
loan bonds; and:$3,971, 500, third Liberty loan bonds. Debt bearing no interest was $315,118,219. 

2 Callable a.nd payable-dates- for all issues of postal savings bonds fall within the period indicated. 

8 Funds -available for the adjusted service -certificate fund are invested and reinvested in special short- 
term secufities-which are redeemed from time to time to meet current obligations. These transactions will 
occur until tbe. adjusted service certificates.mature about 1945.. 

♦ Funds acquired during year are invested in short-term securities: : Therefore, these issues in varying 
amounts will be outstanding indefinitelF. 
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Table , 21. tz- Principal of, the. public, del>i outflanking at, the end, , -of , each fispal ,year 
: tpn bWs of daiiyTre^ury statepibnts (revised), see p' 275]', , 



Interest- 
.bearing 3 'i. 

Matured 

. Noninterest- 
•; bearing *• 

■ Total gross • . 
: debt , 

'Gross debt 
per capita 

1853 

$59,642,412 
• '42; 044,517V 

$162, 249 
■ 199,248 


$59, 804, 661 

' $2r36 



•42, 243,765- 

- - . 1.-62 


.35.418,001 
•31,'805, 180 

• 170,498 

. 168,901. 


■ '35, -688, -499 
' 3i;974i081 

' . 1^32 



: -1.'15 

t857 

28;503;377 

•r 197,998 


. • 28;'701,^375 

; l-'.'Of 

1858......:.-.'..— i-V. 

44,743,256 

170; 168 


' 44,913,424 

• ’ • ',.l;t53 

1859 1. 

- ^ V 58.'333, 166 
64, 683, 256 
90. 423. 292 
365, 356, 045 

4 165..-225 
160, 575 
159, 125 
, • - 230, 520 


‘ 58,'498,381 

•: c • v^-flyOS’ 

I860 


64, 843, 831 
90. 582, 417 

; 2.= 06 

1861 


2. 83 

1862 

, $158,591i390 

524, 177, 955 

16. 03 

1863 

70t‘834,255 

171.S70* 

’ ■ 411,767,456 

1,119, 773, 681 
1,815, 830,814 

33.56 

1864 

1,360. 026, 914 

366,629 

455, 437, 271 

53. 33 


^2.217.709.407 

f ■2,429i..425 

458, 090, 180 

< 2,677;.929.012 

;77;07' 

1866.. .1.'.. 

2,.322, 116, 330 

4,435.865 

! 429, 211, 734 

2, 755, 763, 929 

. , 77.69 

1867 

2, 238, 954.794 

1,739,108 

409, 474, 321 

2;650.168;223 

73. 19 

1868 

2, 191, 326, 130 

1,246.334 

390. 873, 992 

2; 583; 446, 466 

‘ 69. 87 

1869 

2, 151, 495. 065 

5, 112, 034 

388, 503, 491 

2, 545. UO, 590 
-2,436, «3, 269 

67.41 

1870 

2.035.881.095- 

' '3;-569.664 

• -397, 002' 510 

63. 19 

1871 

1,920, 696. 750 

1,948,902 

399,406,489 

2,322, 052,141 

58. 70 

1872 

1,800, 794, 100 

7,926, 547 

! 401.270,191 

2. 209, 990, 838 

54. 44 

i873L'i.v-i::r'A--.::-‘- 

- T. 696, 483, 950' 

‘ ' :51*929, 460 

402. 796, 935 

2, 151, 210. 345 

51. 62 

1874i':i::.t':» 

’ ■ 1,724,930.750 

3; 216, 340 

431, 785, 640 

2, 159, 932, 730 

50.47 

1876 

1,708. 676, 300 

11.425, 570 

436, 174, 779 

2, 156, 276, 649 
2, 130, 845, 778 

49.06 

1876 

1, 696, 685, 450 

3. 902; 170 

430, 258, 158 

47. 21 

1877 

1, 697, 888, 500 

16,648, 610 

',393. 222, 793 

1 2. 107,759, 903 

. --..^45.47 

1878 

1, 780, 735, 650 

5,594,070 

373, 088, 595 

1 2,159.418,315 

-•.•.-.T .'45.-37 

1879. 

' 1.887;-716, 110., 

;• 37, 015, 380 

374, 181.153 

2,298.912.643. 

47. 05 

1880.-.. ..-..AA. 

1,709,993,100 

7,621, 205 

373, 294, 567 

2, 090, 908. 872 

41.69 

1881 

1,625, 567, 750 

6, 723. 615 

386, 994. 363 

2, 019. 285; 728 • 

, .-39.36 

1882 

1, 449, 810, 400 

16, 260, 555 

390. 844. 689 

1, 866, 915, .644. 

35.37 

1883 

1, 324, 229, 150 

7,831,165 

389, 898, 603 

J; 721, 958, 918 

32. 07 

1884'JL'.'’:' 

1.212,563,850; 

<-•19,655,955 

393, 087; 639 

i, 626, .Sot; 444 

29.60 



:M.182, 150,950 

I , 4,100,745 

392, 299, 474 

1.578.551.169 

28.11 

1886 - 

1,132, 014, 100 

9, 704. 195 

413,941,255 

1-, 555, 659. 650 

27.10 

1887... 

1^007,692,350 

6.114,915 

451, 678, 029 

Ii,466, 486, -294 

24.97 

1888-.. 

936, 522, 500 

2, 495, 845 

445, 613,311 

1, 384. 631. 656 

23.09 

1889i-i.->. '.ii'.vi. 

- 815.863,990 

1,911,235 

431. 705, 286 

1,249,470.511 

20.39 

1890-wiA. 

711.313.110 

1,815,555 

409, 267, 919 

1, 122, 396. 584 

17. 92 


■ 610.529.120-. 

. -r . 1.614; 705 

393, 662, -736 

1, 005, 806, ,661 • 

, 15.75 

1892. 

585, 029,330 

2, 785, 875 

380. 403, 636 

968. 218, 841 

14. 88 

1893 

585, 037, 100 

2, 094, 060 

374,300.606 

961,431, -766.. 

•<.': .;14.49 

1894 

635, 041.890 

1,851,240 

.380,004,687 

. 1,016,897,817. 

i5,04 

1895 

1 716.202.060 

1.721,590 

378, 989; 470 

1,096; 913, m 


1896 

1 847, 363, 890 

1,636. 890 

' 373, 728, 570 

1,222, 729, 350 

17.40 

1897 

' 847, 365, 130 

1. 346. 880 1 

378, 081,703 

1. 226.793.6713 i 

i: -17. H 

1898:-.‘.v.i....i.i..v.. 

847. 367, 470 

1,262,680 

384,112..913 

1,232,743.063' 

• . .■ 16.90 

1899 

1. 046, 048, 750 

1. 218, 300 

389, 433. 654 

1,436, 7C0, 704 

'. •19.33 

1900 

1. 023, 478, 860 

1. 176. 320 

•238.761.733 

1.263,416,913’ 

; ■ 16.56 

1901-1.-1. 

'987, 141,040 
931,070. 340 

. 1,415,620 

233,015,585 ' 

1,221,572, 245 

15. 71 

1902 

1.280.860 

245, 680, 157 

1. 178. 031.357 

14. 89 

1903£‘a..— ^ i..A.A 

^ - 914,541.410 1 

J. 205, 090 

243,659.413 . 

1, 159. 405.913 

.... -14.40 

1904.. A 

895,157,440 

1.970,920 

239, 130,656 

1, 130. 259,016 

13. 88 

1905 J 

895. 158, 340 1 

1, 370, 245 

235.828.510 

1.132. 357; 095- 

.. 13..6D 

1908 

896.159. 140 ! 

1. 128, 135 

. • 2,6, 235,695 

1,142,522.970a 

. - : 13.50 

1907 

894, 834. 280 

1,086,815 

251. 257. 098 

1,147, 178, 193 

..-1-3. 33 

1908.. aU. .....: 

.4 897.503,990 

• 4.130,015 

276. 056.398 

1, 1.77,690,403' 

• ,.-.t '13. 46 

J909 ^ 

913,317. 490 

2,883. 855 

232. 114.027 

1, 148,315,372.. 

i , - 12. 91 

1910 

913,317. 490 

2. 124, 895 

. 231. 497.-584 

, 1, 140. 939;, 969. 

* f 12. G9 

1911a-a— a:-.-. 

. 915,353,190 

1,879,830 

236, 751,917 

1,153,984,937' 

12.28 

1912 

963. 776, 770 

1, 760, 450 

228, 301,285 

1,193, 838, 505 

12. 48 






1914-.. Ar.'.. — ....a—. 

-• 967, 953, 310 

. 1,552,560 

218, 729. 530 

1, 188. 235, 400 

12. 00 

1915 

069, 759, 090 

1,507, 260 

-. -219, 997, 718 

191.264, 068 

. M83 

1916 

971, 562, 590 

1,473, 100 

- • Z52, 109,'878 

.J,225;.145. 668.4 

..V - 11.96 

1917 

2, 712, 549, 477 

14, 232, 230 

248, 836, 878 

-,;.-:l'975,618,''686,, 

i -. 28. 57 

1919 

25, 234,490, 274 

11,109,370 

236,428, 775 

' •.25,-482,034;:419; 

^ ;v>/' 240. (19 

\920- ..:.-ava.a. 

24, 061,095.-362 

• - - 6, 747,700 

230, 075, 350 

24, 297, 918,412 

228. 32 

1921;-.. .'.-.-"-s 

1.*: 23; 737, 352,080 
... 22.- '7-11, 035, 587- 

• -10,939, 620 

. 25,250,880 

227, 958, 908 

23, 976, 250, 608 • 
22, 964, 079, 190 

.•r-.-221.09 

1922. .A.; r 

• 227,792,723 

20S. 97 

1923 

22, 007, 590, 764 

98, 172, 160 

• - 243, 924; 844 

22,-349,- 687; 758 

; ■,= 200;:10 

1924.... 

20, 981, 586, 430 

30,241,250 

• va239',292,747 

.-21, 251, .120, 427 

:• - t -186. 86 

1925 

20, 210, 906, 251 
.19, 383, 770,860 

30, 242, 930 
, . 13,327,800 
14, 707, 235 

275, 122,993 
246,084,419- 
244, 623, 064 

, 20,-616, 272; 174 ‘ 
t 19,643,183,079 
18, 510,174, 266 y 
.. 17,604,290,563 
16, 931,197.748 

- 177.82 
.. 167.70 

• ,156.04 

1926.--.. 

1927 

18, 250, 943, 965 





1929.--...—.. 

-16, 638,941,380 

50, 751, 399 

241,504,969 

139.40 

,1930..>.a 

- 15i 921.892,350 

.3.1,715,370 

231, 700, 579 

16, 185, 308, 299 

131.38 

• 1931 

16,519,588,040 

.51,822,845 

230, 073, 658 

16, 801,485. 143 

135.42 

1932 

19. 161, 273, 640 

, 60. 086, 685 

265, 649, 541 

19,487, 009. 766 

156.12 

1933 

22, 157, 643. 120 

65. 910.825 

315, 118, 219 

22,538, 672, 164 

179. 32 



See footnotes on next page. 
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REPORT , OF THE SECRETAPT P*' SPE TRpAEpRY 3,45. 

, (Footnotes for table 21) 

'^^i'^Pigure'S'^ 18^ to 1885, inclusive; %Ve‘'-tUkeii* from ‘‘ Statement' of receipt^ an^^ 
expenditures of the Government from 1855 to'‘i885 'and principal of public debt from 
1791 to 1885,” compiled from, the official records, of .the Register’s office. Later figures 
are taken from the monthly debt statements and 'revised figures' published in the annual 
reports of the Secretary of the Treasury. 

• ^Exclusive of the bonds issued to- the Pacific . railways (provision having„been made 
by law to secure the Treasury against both principal and interest) and the Navy pension 
fund (which was in no sense a debt, the principal -being the property of. the United 
States). - f 

P.8 Includes oldi=demand notes; United States, notes (gold, reserve deducted since 1900)\;; 
postal currency and fractional currency less the amounts offieially estimated to have bejeh!. 
destroyed; and also the deposits held, by the Treasury- for the retirement of Federal 
Reserve ba]^k^notes?'and national bank notes which prior •to..l890 were; hot included in the 
published debt , statements. Does not include gold, silver; or currency certificates or 
T-re'asury notes-of -1890 for. redemption , of which an exact .equivalent, of coin or bullion:, 
was held in the Treasury. . . * 

; PUBLIC DEBT OPERATIONS 

Table 22.-^Public debt retirements chargeable dggihst ordinary -receipts during 
the fiscal' year 19SS, and cumulative lolats to Jurie Si), 1932 and 1933, bjj 
,1 sources and issues ,i . , , . , . , 


. . [.oil basis of. daily Treasury statements (revised), see. R, 275]i 


^ 'V , Detail " -."j , 

: Faceamoupt. 
, retired ! 

r Principal amount 

Accrued inters , 

paid 

estpaid ;. - 

Tufchases and/of redemptions for cumulative 
i-sittkin!! fund; S 

■Cumulative total toTune 30, 1932...:*.'; 

■ 'Fiscal year 1933; . 

Purch’sDses: ' . ■- •'f . 

v!: Treasury bonds: ' f'- 

: 3p| pefcent of 1946-49’.;.L'!.' 

'*• «•' 3-percent of 195W55.:v..;.. 

' ; ''‘"i Redemptions^Treasury notes. 3Vi per* 

.^,991; 683, 050.00 

. $3,984,394,811.61, 

, . $29,232,826,;83 

1^903, 000. 00 
4 ; 993, 300. 00 

: 41Si764.000..00 

' .i;893.810.96, 
. :4, 911, 817. 64, 

' , 418, 764,,000. 00 

,',‘.24,369."25 

24,068.35 

?; '.si T0taUl;;'..'i.';i 

Co •'Cumulative tOtal'to June 30,’ 1933...'II 

'•Purchases and/oriedemptions of bonds, etc., from 
5 -'cash repayments'of principal by foreign Qov* 
'^efnments,^ being- Repayments of loans - under 
- • the Liberty bond acts (received under ratified 
-o'r^UDratified'debt agreeraents); ' ■ ^ ’ 

' -^'Fiscal yearl93’3: r'- ■■ 

'• Purchases-^Treasury bonds, -’3 percent 

ori95l-.55.;:'-..: 


-=■ 425,660,300.00, 

■ ,- 425. 569,628. 44; 

, 'I 48,437^6 

4;4i7,343.380.:00 

, : 4. .409, 964, '440. 05 

. , 29. 28,]'. 264iv43 

; -4^,072,150.00 

’^,977,000.00 

- ;'-424, 084,,220.'.88,‘ 

V. :30, 007.-871 ' 63 

v’-V,!:' 

..2,849', 310j 41 

li' 

.'I/'' ' 

267,.065i:05 

Cumulative total to June 30'. .1933-... 

•Purchase and/or redemptions from- franchise 
‘■f tax receipts/' derived from Federal' Reserve 
• ba*nks* ' * ' * '•* **'• • * 

• -Cumulative total to June 30, 1932.....=....:. 
•• -V 'Fiscal year U933: s ' " . ’ ‘ 

**■ Purchases-^Treasiiry ,b6hds/-3 percent 

. 464,049,150.00 

^ 454, 092, 09L.91 

. . 3. 116, 375;'46 

I 147,772,383:57 
- '2,036,7^.00 

,1 147,126,865.32 
; 2,011,398.47 

• ... - _ .. 

. , "''.[fC''';; 

399, 384; 12 
20,130.66 

viCumulative total to June 30j 1933. C 

-Purchases and/or' 'redemptions -frorn'i-net- earn- 
• ings derived by the United States from Fed- 
-eral intermediate'cr’edit banks-: ' • 

^•-Cumulative total'to June 30, 1932^....- 

• -! 149,809,133.57 

■ 1 149, 138, 263. 79 

. 419. ,514; 78 

*2,504,713/31 

2 2,496,472.30 

3,68k:96 

-■ - “Cumulative totabfo June 30, 1933...'.! 

"Redemption oi bonds,' etc., received as- repay* ' 
^ ments of principahby foreign Governments, 

^ - under ratified debt agreements: 

r- . -■'Cumulative total to June 30, 1932.,^ i... 

-- -Fiscal year 1933: ' 

' ^ Treasury bonds, 3-percent of 195 I 7 . 55 — ... 

Cumulative total to June 30, 19331..:^ 

".'“T" 

.. ........ - 


y - *2i‘504,713.31 

■ : : ’* 2, 496, 472. 30 

3.68^.96 

20.5, 446,800. 00 
- 1,546. 300. 00 " 

.■205,446,800.00 
; , .1;;546, 300. 00 

. > . 624, 784/81 
.r 11,661.,32 

. ■ 206, 993, 100. 00 

. 206,-993,100.00 

. -646,446.13 


See footnotes on ne.xt page. 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 

Federal Reserve Bank of St. Louis 



346 mporT of the secretary of the treasury 


Table 22. — Public debt retirements chargeable against , of dindry receipts during 
. 'the .'fiscal year d 933, and cumulative totals 'to' .JuriedSO, 19SS and 1933, by 
sources and issues— Continued 


■ Detail 

Face amount ■ 
retired 

Principal arnount 
paid' 

Accrued inter- 
est paid ■ 

Redemption of bonds, etc., received as interest, 
payments on obligations of foreign govern* 
ments under ratiGed debt agreements: 

Cumulative total to June 30, 1932 

Fiscal year, 1933: 

Treasury bonds, 3 percent of 1951-55 

Cumulative total to June 30, 1933.. 

Redemption of bonds, etc., received for estat,e 
taxes: 

Cumulative total to June 30, 1932 

$906, 369, 150. 00 
1, 363, 350. 00 

$906, 369, 150.00 
1, 363, 350. 00 

$3, 650, 335; 93 
10,281.62 

007, 732, 500. 00 

907, 732, 500. 00 

3, 660, 617. 55 

66, 276, 650. 00 

66, 276, 650. 00 

641,485. 78 

Cumulative total to June 30, 1933 

Redemption of bonds, etc., received as gifts, 
forfeitures, or from miscellaneous sources: 




66, 276, 650. 00 

66, 276, 650. 00 

641, 485. 78 

3 10, 519, 865. 30 

3 10, 519, 865. 30 

j 

Fiscal year, 1933: 
Forfeitures: 


1, 000. 00 
700.00 
5, 300. 00 

1,000. 00 
2, 500. 00 
10, 100. 00 

1,000.00 
700. 00 
5, 300. 00 

1,000.00 
2, 500. 00 
10, 100. 00 






Treasury bonds': 

3^ percent of 1941-43 

3H percen t of 1946-49 

3 percent of 1951-55 

Miscellaneous sources: 

Treasury bonds, percent of 

1940-43 


20, 600. 00 
500. 00 

20. 600. 00 
500.00 




21,100.00 

21.100.00 


Cumulative total to June 30, 1933 

Total- purchases and redemptions: 

Cumulative total to June 30, 1932 

•.-Fiscal year, 1933 ^ 

Cumulative total to June 30, 1933. 


' 10, 540,965. 30 

10, 540, 965. 30 


3 5,' 7^' 644. 762. 18 
■461, 604, 800. 00 
6i 225, 249, 562. 18 

3 57746, 714, 835. 41 
• 460. 519, 647. 94 
6, 207, 234, 483. 35 

'■ 37,4il,8lb.84 
357,57.6.25 
37, 769, 387. 09 


> Includes. $1,240, 699.09 applied to the gold r^rve. 

1 Includes $1,819,363. 31 applied to the gold reserve. 

^'Amounts exclude $4,842,066.45 written. off the debt Dec. 31, 1920, on account of fractional currency esti- 
mated to have' been lost dr. destroyed in circulation. 
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Table 2Z.~Summdry of transactions in iniefe^t-bedring and noninterest-hearing securities during the fiscal; year 1933. 

[On basis of daily Tr^ary statements (revised), see p. 2751 - ’ -i ; 


Class of transitions 


Amount ‘ 


I. Transactions in interest-bearing securities (as affecting thebutstandinVpubli’c debt): 

A. Interest-bearing securities outstanding June 30, 1932. ........I.... 

B. Interest-bearing securities issued during the fiscal year 1933: 

1. Upon original subscription against cash received 

2. Upon exchange, etc., for securities of equal par value retired..:. . 

3. Upon adjudicated claims for replacement 

4. Total securities issued * 

C. Total interest-bearing securities to account for (items A and B^).' 

D. Interest-bearing securities retired during the fiscal year 1933: ; 

1. Account of redemption 

2. Account of exchange, etc., for securities of equal par value issued.. 

3. Account of loss or destruction (covered by insurance or bonds of indemnity) 

4. Total securities retired 

E. Securities outstanding June 30, 1933, which matured during the fiscal year 

F. Total interest-bearing securities outstanding June 30, .1933 , 

O. Total interest-bearing securities accounted for (itemS;D-4, E, and F) 

II. Transactions in interest-bearing securities and securities which matured prior to July 1, 1932 (as affecting the accountability of the Treasury Department 

and its agents): 

A. Securities on hand June 30, 1932: 

1. Unissued: - 

fa) Securities in Division of Loans and Currency---.-l'...-j.. 

(6) Securities in Federal Reserve banks ,and otheriTreasury agencies (exclusive of the Division of Loans and Currency) 


$19,^61, 273, 540: 00 


9,603, 196, 320/00 
7, 543, 039, 250'00 
616,660.00 


17, 146, 852, 230,00 


36, 308, 125,770.00 


6.561.465. 890.00 

7. 543. 039. 250. 00 
616, 660:00 


14. 105. 121.800.00 
45, 360, 850.00 

22. 157. 643. 120.00 


36, 308, 125,770:00 


7, 954, 740, 700.00 
6,4 4,072,800.00 


2. Total securities on hand June 30, 19B2.'.-jl_....:..'.. 

B. Interest-bearing securities received from Bureau of Ehgravihg;and Printing during the fiscal year 1933 _• 

C. Securities received for retirement during the fiscal year 1933: 

1. Account redemption: ■ i - 1 • j 

(а) Interest-bearing securities (see item I, ;D-1, ahovc)l-’.—.- 

(б) -Securities matured prior to July 1, 1932.^.:--—--'/.^.-.. 

(c) Securities bearing no interest 

2. Account exchange, etc., for securities of e.qual par value issued: 

(a) Interest-bearing securities (see item i;-D-2, above)-i/ 

(b) Securities matured prior to July I'i 1932 

I Includes matured Treasury (war) savings securities of which $258,342.45 was charged to interest and $176,800 to principal. 


14, 358, 813, 500. 00 


22, 866, 917,180. 00 


6. 561. 465. 890. 00 
« 39, 795, 052. 45 

33,244. 00 

7. 543. 039. 250. 00 ... 
257,950.00 
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XABLE 23 . — Summary of transactions in interest-bearing and noninterest-hearing securities during the fiscal year 1933 — Continued 


Class of transactions 


Amount 


II. Transactions in interest-bearing securities and securities which matured prior to July 1, lt^2— Continued, 

C. Securities received for retirement during the fiscal year 1933 — Continued. 

3. Account loss or destruction (covered by insurance or bonds of indemnity): 

(а) Interest-bearing securities (see item I, D-3, above) 

(б) Securities matured prior to July 1, 1932 

4. Total securities received for retiremtot 

D. Total securities to account for (item II, A-2, B, and C-4) 

E. Securities issued during the fiscal year 1933: 

1. Upon original subscription against cash received: 

(a) Interest-bearing securities (see item I, B-l, above) 

■2. Upon exchange, etc., for securities of equal par value retired;- 

(o) Interest-bearing securities (see item I, B-2, above) 

' (6^ Securities matured prior to July 1, 1932 • 1.... 

3. .Upon adjudicated claims for replacement: 

. , ’ , *(ci) Interest-bearing securities (see item I; B-3, above) 

‘ ' ■ • (6) Securities matured prior to July l, 1932 

4;.-T.otal;securities issued 

F. Securities delivered to Register of the Treasury during the fiscal year 1933: 

1.. Account redemption: 

• •• (a) Interest-bearing securities (see item II, C-1 (a), above) 

' ' (6) Securities matured prior to July 1, 1932 (see item II, C-1 (6), above).-.'....- ....:. 

(c) Securities bearing no interest (see item C-1 (c), above) ' ^ 

• '• * ' 2: Account of exchange, etc., for securities of equal par value issued: 

(а) Interest-bearing securities (see item II, C-2 (a) above) '. 

(б) Securities matured prior to July 1, 1932 (.see item II, C-2 (ft), above). 

3. Account loss or destruction (covered by insurance or bonds of indemnity): 

\ ' - (a)' Interest-bearing securities (see item II, C-3 (a), above)..- ^.. .... 

■; (6)' Securities-matured prior to July 1,' 1932 (see item II, C-3 (6), above)..- -...j 

, '^ 4. UhiSsued'securities (excess stock): ‘ '• 

‘ (a) By Division of Loans and Currency ... 

.. (6) By Federal Reserve banks and other Treasury agencies (exclusive of the Division of Loans and Currency)!.-------.!.- 

5. Total securities delivered to Register of the Treasury .....!. !...! 

G. Securities on hand June 30, 1933: 

1 . Unissued: • i ; 

(а) Securities in Division of Loans and Currency 

(б) Securities in Federal Reserve banks and other Treasury agencies (exclusive of-the Division of Loans and Currency). 


$616, 660. 00 
6, 400. 00 


14,145, 214, 446. 45 


51,370, 945,126.45 


9. 603. 196. 320. 00 

7. 543. 039. 250. 00 
257, 950. 0() 

, 616, -660. 00 
-^6,400:00 
17, 147,116, 580..-00 


6. 561. 465. 890. 00 
39, 795, 052.45 

33,244.00 

7. 543. 039. 250. 00 
257,950.00 

616, 660. bo 

■-6^•49,q.‘b0 

1, 026, 948, 270. 00 
3, 727, 130, ,150. 00 
18, 899, 292, 866. 45 


8, 656, 208, '530. Oq 
6, 668, 327, 150. 00 


2. Total securities on hand June 30, 1933. v.^.. 

H. Total securities accounted for (items E-4, F-5, and Q-2) : 


15, 324, 535, 680: 00 
51, 370, 945, 126. 45 
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Table 24.— iSMTOmary of transactions in interest-bearing securities, by form of issue, during the fiscal year 1933 
' ' [Oh basis of daily Treasury statements (revised), see p. 275) 


--v ... V. Account' ^ 

1 

Pre-war bonds 

1 

Liberty bonds 
and Treasury 
bonds 

Treasury notes 

Certificates of 
indebtedness 

Treasury bills 

■■'■Total.' ' 

I. Outstanding June 30, 1932 

$789,567,300 

$13, 460,090,650 




’$19,‘ltfl,“2'7C;540 

II. Issued during 1933: ■ ' ' . ' 

A. Upon original subscription against cash received 

B. Upon exchange, etc.; fonsecurities of equal par value retired.. 

18,380,020 

170,583,500 

2,760 

2,482, 476,450 
613, 900 



Si 


D. Total issued during 1933- - 

Ill, Retired during' 1933: , ‘ ' ' 

A. Account of redemption.... 

B. Account of exch^ges, etci, for securities of equal par value issued.. 

C. Account-.qf; loss' or destruOtion' (covered by insurance or bonds of 




107,966,280 

2,483, 000, 350 

6,382,208,100 



17, l46,:85'2/23d 


42, 840,800 
2, 482, 476, 450 

613, 900 

645, 268, 900 
2, 419, 514, 300 

3, 163, 554, 650 
1, 875, 752, 000 

2, 707, 889, 000 
585, 713, 000 

6, 561, 465;' 890 
7,543,039,250 

616, 660 

D. Total retired during 1933 .■ 




181,498,800 

2,525,931,160 

3, 064, 783, 200 

5, 039,306,650 

3, 293, 602, 000 


IV. Outstanding June 30, 1933 

, Deduct interest-hearing debt which inatured during the year.... 

V. Outstanding June 3.0, 193^ (pOr public debt statement) 

806, 034,870 
17,300 

- 13, 417, 249, 850 

4, 782, 678, 500 
3, 123, 300 

2, 227, 402, 750 
27, 075, 250 

969, 638, 000 
15, 145, 000 


806,017,570 

13,417,249, 850 

4, 779, 555, 200 

2, 200, 327, 500 

954, 493, 000 

22, 157, 643.T20 
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Table 25 . — Changes in interest-bearing debt, by issues, during the fiscal year 193S CO 


[On basis of daily Treasury statements (revised), see p. 275) 


® Detail 

Outstanding 
July 1, 1932 

Issues during 
year 

Redemptions 
during yeatr 

Transfers to ma- 
tured debt June 
30, 1933 

Outstanding 
June 30, 1933 

Pre*v7ar bonds: 

$599,724, 050 
48,954. 180 
25, 947, 400 
49.800,000 
28, 894,500 
36, 247, 260 










*48.954, 180 
25, 947, 400 
49, 800, 000 
28, 894, 500 
52, 697, 440 














$18, 380, 020 

$1, 912, 540 

$17. 300 


789, 567. 390 

18, 380, 020 

1,912,540 

17. 300 

806, 017, 570 

Liberty bonds: 

First Liberty loan of 1932-47: 

1, 392, 228, 350 
5,002, 450 
532, 491, 160 


1,000 


1, 392, 227, 350 
5, 002, 450 
632, 490, 450 
3,492,150 
6, 268, 095, 150 






700 



3,492,150 
6, 268, 100, 450 





5, 300 





8,201,314,550 


7,000 


8, 201, 367, 550 

Treasury bonds: 



758,983,300 
1,036,834, 500 
489,087,100 
454, 135, 200 
352,994.450 
544,917,050 
821, 403, 000 
800,421,500 




758, 983, 300 
1,036, 834, 500 
489, 087, 100 
454. 135, 200 
352, 993, 950 
544. 916, 050 
819, ,497, .500 
759, 494, 700 
















500 
1,000 
• 1,905,500 
40, 926, 800 














5, 258, 776, 100 


42, 8'33, 800 


5, 215, 942, 300 

Treasury notes;. . 



600, 446, 200 
244, 234, 600 


597, 322, 900 

3, 123, 300 




244, 234, 600 
345, 292, 600 
416, 602, 800 
. 365,138,000 

360.533.200 

572. 419. 200 
834, 401. 500 


345, 292, 600 




416, 602, 800 




365,138,000 





360. 533. 200 

572.419. 200 
834,401,500 







3K percent^ series A-1937 
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3 percent, series B-1937 

2H percent, series A-1938 

2^ percent, §eries B-1938 

Toty Treasury notes 

Certificates of indebtedness: 

Tax:' 

m percent, series;T.S-1932 

3 percent, series TS 2*1932.,. 

3H percent; series TO-1932 

ZH percent, series TM*1933 

,2 percent, yirst series maturing Mar. 15, 1933,^ 
IH percent, series TJ-1933 

4 percent, series TAG-1933....- 

IH percent, series TS-1933 -i.i.;-., 

K percent, series.TD-1933.. 

4K percent, series TD 2-1933 

^ percent,! series TM-1934 

Loan: ; 

3^4 percent', series A-1932 

‘3% percent, series A-1933 

2 percent, series B-1933 

Total- certificates of indebtedness.. 

Treasury bills, series maturing: . . 

July 13, 1932.. :.l 

July 20, 1932 

July 27, 1932... 

Aug. 10, 1932............. 

Aug. 17,-1932... 

, Aug. 24, 1932....:...,-... 

‘Aug. 31, 1932 

Sept. 28, 1932 

Oct; 11, 1932 ■. 

Oct. 19, 1932 

Oct. 26, 1932........ :.l 

Nov. 9, 1932:.................'....... 

Nov; 16, 1932........,,.:. w....... 

Nov. 1932 

Nov. 30, 1932.'- 

Dec. 28, 1932.-.: 

' Jan. 11, 1933 

Jan. 18, 1933 

Jan. 25, 1933 

Feb. 8, 1933 

Feb. 15, 1933 

Feb. 23, 1933 

Mar. 1, 1933.- 

Mar. 29, 1933 



1 , 261 , 283, 600 


314 . 279. 500 
398 , 226, 000 

333 . 492.500 

660 . 715.500 
33 , 960,900 

373 . 856.500 


227 . 631. 000 

144 . 372. 000 

239 . 197.000 


2 i 725 , 729 ; 900 


76 . 200. 000 

75 . 600. 000 

51 . 550.000 
76 ; 744 ; 000 
75 , 000, 000 

60 . 050. 000 
100 , 022, 000 
100 ,- 466, 000 


508 , 328, 900 
277 , 516, 600 
623 , 911, 800 


3 , 887 , 541,800 


469 . 089. 000 

451 . 447.000 
264 , 364 , 600 
473 , 328, 000 

460 . 099. 000 


2 , 108 , 327, 500 


75 . 278. 000 

75 . 923. 000 

83 . 317. 000 

75 . 217. 000 
75 , 016 , 000 

62 . 350. 000 

100 . 500. 000 
100 , 665 , 000 

75 . 954. 000 

75 . 110. 000 
80 , 295, 000 

75 . 066. 000 

75 . 480.000 
60 , 000, 000 

100, 000, 000 

100 . 039. 000 


508 , 328,900 
277 , 516,-600 
623 , 911,800 


597 , 322, 900 


3 , 123,300 


4 , 548 , 379, 200 


313 . 125. 000 

396 . 704. 000 
332 , 901,600 
653 ; 634, 600 

31 , 020. 160 
364 , 468, 500 


1,154,500 . 

1.521.000 '* 
591,000. 

7. 081.000 
2, 940, 750 

9. 398. 000 


469, 089, OCK) 
451,-447, 000 
254, 364, 500 


473 . 328. 000 

460 . 099. 000 


227 , 263 , 500 
143 , 599, 500 
235 , 948, 000 


367, 500 
772 , 500 
3 , 249, 000 


2 , 698 , 654, 650 


27 . 075 , 250 '\ 


2 , 108 , 327, 500 


76 . 200. 000 

75 . 600. 000 

51 . 450. 000 

76 . 729. 000 

74 . 966. 000 

60 . 050. 000 

99 . 822. 000 
lOO , 425, 000 

75 . 148. 000 

76 . 923. 000 

83 . 317. 000 
75 , 217, 000 

75 . 011.000 

62 . 350. 000 

100 . 300. 000 

100 . 450. 000 

75 . 894. 000 

76 . 055. 000 

80 . 095. 000 

74 . 924. 000 

72 . 480. 000 
60 , 000, 000 

98 . 827. 000 

98 . 275. 000 


200, 000 
216, 000 
60, 000 < 
65, 000 t 
200,000 , 
132, 000 
3,000,000 


1 , 173, 000 
1 , 764, 000 


100, 000 

15. 000 

34. 000 


200, 000 
41, 000 
130, 000 


5, 000 


CO 
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Table 25.- — Changes in interest-hearing debt, by issues, during the fiscal year 19SS - — Continued 


Detail 

, Outstanding 
July 1, 1932 

' 

Issues during 
year 

Redemptions 
during year 

Transfers to ma- 
tured debt June 
30, 1933 

Outstanding 
June 30, 1933 

Treasury bills, series maturing— Continued. 

Apr. 12, 1933 


$75, 090, 000 

75. 032. 000 

80. 020. 000 

75. 228. 000 

75. 202. 000 

60. 074. 000 

100.613.000 

75. 216. 000 

100. 569. 000 

100. 158. 000 

100. 096. 000 

75. 733. 000 

75. 188. 000 

80. 295. 000 

60. 655. 000 

75.067. 000 

75. 442. 000 

60. 078. 000 

100. 352. 000 

75. 529. 000 

100. 361. 000 
75, 697. 000 

$74, 461, 000 

73. 066. 000 

79. 101. 000 

74. 885. 000 

74. 527. 000 

59. 623. 000 

99. 485. 000 
75, 167, 000 

99. 693. 000 

99. 373. 000 

$629, 000 

1. 966. 000 

919. 000 

343. 000 

675. 000 

451. 000 

1. 128. 000 
49, 000 

876. 000 

785. 000 


Apr. 19 , 1933 



Apr. 2 &, 1933 



May 10, 1933-,i 



May 17,' 1933 



May 24| 1933 



May 31, 1933 






June 2'l, 1933 1 



June 28) 1933 



July 5, 1933 


$100, 096, 000 

75. 733. 000 

75. 188. 000 

80. 295. 000 

60. 655. 000 

75. 067. 000 

75. 442. 000 

60. 078. 000 

100. 352. 000 

75. 529. 000 

100. 361. 000 

75. 697. 000 

July 12, 1933 




July 19’, 1933 




July 26) 1933 




Aug. 2, 1933 




Aug. 9) 1933.... , - 




Aug. 16, 1933., ) 




Aug. 23, 1933 




Aug. 30) 1933..:. 




Sept. 6, 1933 




Sept. 20, 1933 




Sept. 27) 1933 - 








$616,632, 000 

3, 061, 895, 000 

2, 707, 889, 000 

15. 145, 000 

954, 493, 000 

Special issues:- 

Treasury notes: ; 

200, 300,000 
1, 606,000 
2, 064, 000 

106,000,000 

74, 300, 000 
655, 000 
-197, 000 

229,900, 000 
222, 000, 000 

47, 800, 000 
, 142, 000 

4,000 

242, 900, 000 
222, 000, 000 


226> 800, 000 
2,119, 000 
2, 257, 000 

92, 000, 000 





Certificates, of indebtedness:. 








308,970, 000 

527,052,000 

512,846, 000 


323, 176, 000 



19,161,273.540 

9, 603, 196, 320 

6, 561, 466, 890 

45.360, 850 

22, 157,643,120 
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Table 26. — Transactions in noninterest-bearing securities^ by issues^ during the fiscal year 1933 
(On basis of daily Treasury statements (revised), see p. 275] 


Title of issue 


MATURED. DEBT ON WHICH INTEREST HAS CEASED 

I. Pre-war bonds, etc,: 

Compound interest notes (1864-66) 

Funded loan of 1907 (refunding) 

Refunding certificates (1879) 

1-year notes of 1863 

Loan of 1908-18 

Loan of 1925 

Postal savings bonds 

All other issues 3 

Total pre-war bonds, etc 

II. Liberty loan bonds: 

Second Liberty loan: 

Second 4’s 

Second 4H's 

Total 

Third Liberty loan 

Total Liberty loan bonds 

III. Victory notes: 

Victory 3^’s 

Victory 4^’s 

Total Victory notes 

IV. Treasury notes, series: 

A-1924 

B-1925 - 

C-1925 - 

A-1926 - 

B-1926 

A-1927... - 

B-1927 - 

A-1930-32 


Rate of 
interest » I 


Outstanding 
July 1, 1932 


Issued account 
of original 
subscription 


Retired ac- 
count of re- 
demption 


Issued and 
retired ac- 
count of ex- 
change, etc. 


Transfers from 
interest-bear- 
ing debt June 
30, 1933 


Percent 

4 

4 

5 

3 

4 

2H| 

i Various 


m\ 


$156, 510.00 
346,100.00 
8,800.00 

30.040.00 

158.840.00 

162.850.00 
4, 160:00 

724, 160. 26 


1, 591, 460. 26 


4 

4H| 


864, 550.00 
2, 216, 300.00 


3.080.850.00 

5.067. 250.00 


8, 148, 100.00 


ZYA 


19, 200.00 
1,096,500.00 


1, 115,700.00 


4H 

4H 

4% 

4M 

m 

m 

3H 


24. 200. 00 

43.100.00 

30.700.00 
7,800.00 

15,000.00 

26.700.00 

77. 300.00 
759,750.00 


$60.00 

400.00 

140.00 
10.00 

, 1,080.00 
100,200.00 
2,020.00 


$17, 300.00 


103,910.00 


, 17,300.00 


113. 150.00 

541.200.00 


$79,050.00 
39, 150.00 


654, 350. 00 
1,095, 750.00 


118,200.00 
146, 150.00 


1,750, 100.00 


264, 350.00 


8,050.00 
144, 200. 00 


152, 250.00 


3,000.00 

200.00 

3. 100.00 

3. 200.00 

7. 300.00 

3.900.00 
27, 700.00 

327,000.00 


Outstanding 
June 30, 1933 


$150, 450.00 

345. 700.00 
8, 660.00 

30.030.00 

157. 760.00 

62. 650.00 

19. 440.00 
724, 160. 26 


1,504,850.26 


751,400.00 

1,675,100.00 


2. 426. 500.00 

3.971.500.00 


6, 398,000.00 


11, 150.00 
952. 300.00 


963, 450.00 


21,200.00 

42.900.00 

27.600.00 

4. 600.00 

7. 700.00 

22.800.00 
49, 600.00 

432. 750.00 


For footnotes, see p. 356. 
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sTable 26. — Transactions in noninterest-bear, ing securities, by issues, during the fiscal year 1933 — Continued 


Ca3 

Cn 


SI 

H 

W 

O 

o 

w 

H 

OQ 

CU 


Title of issue 


Rate of 
interest? 


Outstanding 
July 1, 1932 


Issued account 
of original . 
subscription 


Retired ac- 
. count of re- 
demption 


Issued and 
retired ac- 
count of ex- 
change, etc. 


Transfers' froin 
inter^t-b.ear- 
ing debt- June 
30, -1933 ■ 


Outstanding-'.' 
June 30, 1933'. 


MATURED DEBX‘,bN WHICH INTEREST HAS CEASEpT-COntinued 

IV. Treasury not^, -^series— Continued. .. 

B-1930^3'2:;.-- 

0-1930-321-. - 

i932::..'.ii, 

All other issues * 


Percent 

■m 

[ZH\ 


$972,950.00 
7, 500,200.00 


$626,150.00 
6,744, 900.00 


Various 


50.200.00 


Total Tf^ury notes . ... . 


9,507,900.00 


7, 746, 450.00 


V, CertificAteslbf iiidiabtedness; 
Tax i^uesr-series: 



- TM-19% 

tMW. ... 

TS-l02i?l 

T?P-l929.. ....... 

,TD2-i$29 

;tM-1930 

. 'rj^i03o- 

-V;.; T&-i93b;. 

•v.TB-1950i .A 

T j-193i‘. 

■ tJ-2t'i931 



i / 1?‘D49'31 

TS2-:i931 

■ T^f?1932.'. 

. T-D&1931i.i..i- 

• A tJ- 1.932 

i TS-193’2..-. — 

. . TS2W2-'.-.--s->-'^ 

TO'-1932 


TM-1933i^^.--. ^ - - 

TJ-1933.'...l............-‘.:--. 

.First-matuxing Mar. 15, 1933- 
All other issues * 


•■4H 

,4H 

■4H 

■ m 

'.m 

• -SH 

• “:4H 

• ' 3H 

: ; 

. -2H 
i:« 
’ : 2H 

■ ,-37i 

: iH 

. ,2 

.‘Wi 

i 

-3 

3H 

- .- V ..2 ! 

VaHbiis I 


3,000.00 

11.500.00 

21.400.00 
•32,000.00 
101,000.00 

52,000.00 

146.000. 00 

90.000. 00 

11.500.00 

60. 500.00 
55, 500:b0 

-25,000.00 

2m;ooo.oo 

919; 000. 00 

795.000. 00 
3,785,000.00 

529.000. 00 
18, 148,000.00 


2,000.00 

10.500.00 
8, 700.00 

3.000. 00 

• 12, 500. 00 

' 28.600.00 

23.500.00 
19,500-00 

2.000. 00 
22,000.00 

21.500.00 
14,:000. 00 

139. 500. 00 
9l6,000i'00 
'526,000.00 
2, 549.500.00' 
483i.500.00' 
13,351,-000.00: 


$3, 123, 300.00 


3, 123; 300. PO 


32,'500 00 


1,154, 500. 00 
1, 521,000.00 
591,000.00 
7, 08b 000. 00 
. '9r398;,000; 00 
2, 940,750.00 


$346,800.;00 
755;.300.,00 
3, 123,, 300.00 
50,200.00 


4, 884; 750.00 


•' 1 , 000.00 
1, -Poo. DO 
12,70D.'C‘ 
. •29,0QD.'U 
■ 88„5D0.-D0 
23;'50D-.DD 
122, SOO.'OO 
70, SDO.bO 
9,:'60D.bD 
38,-'500/b0 
• 3‘4,^K)0.'00 
ii.oDb.'Ob 
124,*50b;00 
. 3,000.00 

269.000. 00 
1, 236.'500.'00 

45,'5bb.00 
4, 797,000.00 
1, 154,500.00 
1,521,000.00 

591.000. 00 
.7,081,000.00 
i9; 398, OOOrOO 
■2i 940,7^^00 

32, 500.:.00 


8 I 


-b 

« 

P 

:h 

> 

m 
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Loan issues, series: 

C-1921 

A-1932 

A-1933 

B-1933--.- 

All b.ther.iss.ues.<;i..u:-.i,^^ 

Total certificates of indebtedness. 

VI. Treasury bUls, 'series matured: ^ 

Mar. 17-,'193pl. 

July 17,' 1931-.. 

Dec. 30, '1931:- 

Jan. 13, 193211 

Jan. 26, 1932, 

Feb. 8,- 1932.^ 

Feb. 15; 1932. 

Feb. 24, 1932. 

Mar. 2, 19321 

Mar. 30/ 1932 

Apr. 13, 1932. 

Apr.^27, 1932 

May 11, 1932, 

May 18, 1932,. 

May‘25* 193'2.- 

June.!; 1932/ 

» June 29, ■1932 

July 27, l932 

Aug. 10, 1932. 

Aug. 17j 1932 

Aug. 31, 1932w.v.,r 

Sept. 28,' 1932.'.:.:.'.:, 

Oct. 11, 1932.-.-,, 

Nov. 16, 1932-'.:. 

Nov. 30, 1932 

Dec.-28, 1932:..: 

Jan. -11, 1933 

Jan. 18. 1933 

- Jan. 25, 

Feb. s; 1933.::.’ I..’::....: 

Feb. 15, 1933 

■ Mar. i; 1933::... 

Mar. 29, 1933 

Apr. 12, 1933 

Apr. 19, 1933 

Apr. 26, 1933 

May 10, 1933 .' 

May 17, 1933 

May 24, 1933 

May 31, 1933 

June 7, 1933 ..:lv.:-.— ............ 


ZH 
2 . 

Various 


3.276 
1 . 001 , 
1. 217 
2. 384' 
2. 687 
2.009 ' 
2.024 
2.281 
2. 585 
3.253 
2. 879 
2.483' 
2.655 
2. 761 
2. 709 
2. 495 
2.079 
.630 
.676 
.425 
.321 
.408 
.385 
.485 
.325 
.233 
.192 
,140 
.195 
.217 
,206 
.134 
.085 
.204 
.235 
•: *.182 
• .177 
.228 
.546 
.990 
. 4. 259 


For footnotes, see p. 356. 
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Table 26. — Transactions in noninterest-hearing securities, by issues, during, the fiscal year 19SS — Continued 


Title of issue 


Rate of 
interest 


Outstanding 
July 1, 1932 


Issued account 
of original 
subscription 


Retired ac- 
count of re- 
demption 


I Issued and Transfers from 
! retired ac- interest-bear- - Outstanding 
count of ex- ing debt June June 30, 1933 
change, etc. 30, 1933 


MATURED DEBT ON WHICH INTEREST HAS CEASED— continued 

VI. Treasury bills, series matured— Continued. 

June 21, 1933 

June 28, 1933 


$876,000. 00 
785, 000. 00 


$876, 000. 00 
785, '000. 00 



Total Treasury bills l.j $13,883,000.00 

VII. Treasury, (war) savings securities: 

Treasury savings certificates: 

Issue of December 15, 1921 

■ Issue of September 30, 1922.. 

Issue of December l, 1923 

Total Treasury (war) savings securities 

» Total niatured debt * I 60, 086, 685. 26 


DEBT BEARING NO INTEREST 

I. United States notes (less gold reserve) : 190, 641,927. 97 

II. Old demand notes - ..r: .J— - 53,012.50- 

III. National and Federal Reserve bank notes...,. 69,601,467.50, 

IV. Fractional currency i ' 1,987,927.57: 

V. Thrift and Treasury savings stamps (unclassified^sales, etc,)...!.-.. 3, 365,'’204. 83 

Total debt bearing no interest ‘ 265, 649, -540. 37 


1 Treasury bills are sold on a discount basis on -competitive bidding.; The' averse .sale price of these series gives an approximate yield on a bank discount basis. • * 

2 Interest compounded. ' . ' ' . .. „ ’ . ' ‘ \ . . ’ . ^ 

3 Represents issues in which there were no transactions-during the fiscal ye^^.for amounf of .eacb-i^ue. outstanding (unchanged- since June'30j •19.29), see annual report for 1929, 

^ * Represents isSues in which there were no transactions during -the -fiscal year;; for amount; of each, issue outstanding (unchanged since June 30, 1932X see annual report for 1932, 
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REPPRT.-QF THE SECRETARy. OF THE TREASURY dOY 

Table 27. — Issues, maturities,, and redemptions of interest-hearing securities,, ex- 
clusive of trust fund and other special issues, June 1932 through October .1933 
[Qn basis of daily Treasury statements (unrevised), see p. 27 5J 


Treasury bills maturing Au>;. 31, 1932 

Treasury .bills issued Mar. 2, 1932 

Treasury notes, series A-193.*> 

Certificates of indebtedness maturing June 15, 1933.. 

Certificates of indebtedness issued Dec. 15, 1931 

Treasury bills maturing Sept. 28, 1932. 

Treasury bills issued Mar. 30, 1932 

Postal savings bonds, series 43 

Postal savings bonds, series 3 

Treasury bills maturing Oet. U, 1932 

Treasury bills issued Apr. 13, 1932 

Treasury bills maturing Oct. 19, 1932 

Treasury bills is.sued A'pr. 20, 1932.. 

Treasury bills maturing Oct. 26, 1932 

Treasury bills issued Apr. 27, 1932 

Treasury notes, series B-1934.W 

Treasury notes, 'series A- 1936-.. 

Certificates of indebtedness, issued Feb. 1, 1932 

■ Treasury bills maturing Nov. 9, 1032 

Treasury bills issued May ll. 1932 

Treasury bills maturing Nov. 16, 1932, 

Treasury, bills issued May 18, 1932 

Treasury bills maturing Nov. 23. 1932 

Treasury bills issued May 2.5, 1932 

Treasury bills maturing Nov. 30, 1932 

Treasury bills issued June l, 1932 

Miscellaneous redemptions before maturity 


Total, June through August... 


Treasury notes, series A-1937....... .• 

Certificates of indebtednes.s maturing Sept. 15, 1933- 

Certificates of indebtedness issued Sept. 15, 1931 

Certificates of indebtedness issued Dec. 15, 1931 

Treasury bills maturing Dec 28, 1932. 

Treasury bills issued June 29, 1932 

Treasury bills maturing Jan. 1), 1933 

Treasury bills issued July 13, 1932 

Treasury notes, series B*1937 

Certificates of indebtedness Issued Mar. 15, 1932 

Treasury bills maturing Jan. 18, 1933 

Treasury bills issued July 20, 1933 

Treasury bills maturing Jan. 25, 1933 

Treasury bills issued July 27, 1932 

Treasury bills maturing Feb. 8, 1933 

Tre.asury bills issued Aug. 10, 1932 

Treasury bills maturing Feb. 15, 1933 

Treasury bills issued Aug. 17, 1932 

Treasury bills maturing Feb. 23, 1933 

Treasury bills is.sued Aug. 24, 1932 

Treasury bills maturing Mar. 1, 1933 

Treasury bills issued Aug. 31, 1932 

Miseeilaheous redemptions before maturity. 

Total, September through November 


R ate of 
interest ‘ 

Amount issued 

Amount 
matured (or 
redeemed) 

Pe^'cent 



0. 321 
2. 495 

8100. 022, 000. 

$101,412, 000 

3 

416, 602, 800 

m 

373, 856, 500 


2 % 

324, 578, 500 

.408 

100, 466, 000 

2. 079 

102,169,000 

2H 

8,060,960 


854, 8G0 

.385 

75, 278, 000 

1.049 

76, 200, 000 

.400 

75, 923, 000 

.021 

75, GOO, 000 

.466 

83, 317, 000 

.630 


■5i, 550,600 


34.5, 292. 600 

■M 

365, 138, 000 


3Vs 


227,631,000 

.529 

75,217, 000 

.676 

70. 744, 000 

.485 

75, OIG, 000 

.42.5 

75, 000, 000 

.419 

62. 350, COO 

.289 


60, 050, 000 

.325 

100. 500, 000 

.321 


100, 022, 000 
28. 399, 150 


2.257,039,860 1, 300, 2’. 0, 510 


834,401,500 
451, 447, 000 


100, 665, 000 

”75, *954, ‘ 556 ' 
‘55i' 328*905’ 


75,110, 000 

'85,'29.5,‘6o5‘ 


. 206 75, 480, 000 

.485 I 

.168 1' 60,000,000 


100, 000, 000 


314, 279, 500 
398, 225, 000 

’ioo,'4G6‘5oo 
“W, '278, ‘555 
‘333,‘492‘555 
"75'923,'55o 
” 83,‘3l7,'oo6 
"75‘2l7,‘0OO 

"75,'5i6.'555 

"fi2,'355,'55o 

’i5n,*55o,'5o5 

25, 002, 100 


2, 436, 737, 400 1. 694, 156. 100 


• For Treasury bills, average rates on a bank discount basis ire shown. 
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Table 27y-^7ssues, . matykiiiesj and^'tjsdem^iions' of 'securitiies'- ex~ 

elusive of trust fund and other specihl issues f June I9S2 ihf6u'gh^^ — 

Continued ■ : 


Date 


Issue' 


Rate of 
interest ^ 


Amount issued 


Amount 
matured (or 
redeemed) 


Feb. 


1932 
Dec. 15 
15 
15 
-.28 
28 

,1933 
Jan. 1 
1 

' il 

11 

' 18 
.18 
25 
25 
1 
1 
8 
8 
15 
: 15 
23 
, 23 


Mar.. -1 
1 
6 
15 

. 15 

15, 
15 
22 
29 
29 
5 
12 
12 
19 
19 
26 
26 
2 

• 2 
3 
10 
10 
17 
17 
24 
.24 
.31 
31 


Treasury notes, series B-1936 

Certificates of indebtedness maturing Dec. 15, 1933. 

Treas'ury notes, series. 1932 

Treasury bills maturing Mar. 29, 1933--... .,'.‘..1 
Treasury bills issued Sept. 28, 1932...'. .1—.. 


Apr. 


May 


Postal savings bonds, series 44 .! 

Postal savings bonds, series 4 

Treasury bills maturing Apr. 12, 1933 

Treasury bills issued Oct. 11, 1932... 

Treasury bills maturing Apr. 19, 1933 

Treasury bills issued Oct. 19, 1 ^ 2 .. 

Treasury bills maturing Apr. 26, 1933 

Treasury bills issued Oct. 26, 1932. A 

Treasury-notes, series A-1938 

Certificates of indebtedness issued Feb. 1, 1932 

Treasury bills maturing May 10, 1933 

Treasury bills issued Nov. 9, 1932 

Treasury bills maturing May 17, 1933 4..'J 

.Treasury bills issued Nov. 16, 1932 1. 

Treasury bills maturing.May 24, 1933 1 

Treasury bills issued Nov. 23, 1932 v- 

Miscellaneous redemptions before m^urity..... 

Total, December through FebruMy.i..^..--^. 

Treasury bills maturing May 31, 1933'. i'"..!. 

Treasury bills issued Nov. 30, 1932 -.:.A 

Treasury bills maturing June 7, 1933 

Certificates of indebtedness maturing Aug. 15, 1933.. 
Certificates of indebtedness maturing Dec. 15, 1933^:. 

CerUficates of indebtedness issued Mar. 15, 1932'. 

do - 

Treasury bills maturing June 21, 1933 ■. 

Treasury bills niaturing June 28, 1933.. 

Treasury bills issued Dec. 28, 1932 

Treasury bills maturing July 5, 1933 

Treasury bills maturing July 12, 1933^ 

Treasury bills issued Jan. 11, 1933... .-..i, 1. ...... 

Treasury bills maturing. July 19, 1933 .x,.;. 

Treasury bills issued Jan. 18, 1933 .‘.1.!.^ 

Treasury bills maturing July 26, 1933 

Treasury bills issued Jan- 25, 1933 A. '. 

Treasury noises, series C-1936 — ..--r.-- 

Certificates of indebtedness issued May 2, 1932 

Treasury bills maturing Aug. 2, 1933... ...^ 

Treasury bills maturing Aug. 9, 1933 '.I 

Treasury bills issued Feb. 8, 1933.., - 

Treasury bills maturing Aug. 16, 1933 

Treasury bills issued Feb. 15, 1933 

Treasury bills maturing Aug. 23, 1933 

Treasury bills issued Feb. 23, 1933 

Treasury bills maturing Aug. 30, 1933 T 

Treasury bills issued Mar. i, .1933 ' 

Miscellaneous redemptions before maturity. 


Percent 

2% 

' .085' 
. . 233 


. 

2M 
. 204 
•'.192 
•^.235 
.140 
. 182. 
..195 


Total, March through May. 


■ .3^ 

. .17,7. 
:.2\7 
; .228- 
.206; 
.546. 
.168' 


'.990‘ 

- :-i34' 

- 4 ; 259. 

• . m 

• ' 2 
1.830 
1.717 
..085. 
1 : 351 
.766:. 
..204 

• \ 490 
:.235 
. ..514 

. *..-182, 

• 2 : 

.'■.'488 
. 481 
. .177.' 
. . 448 - 
‘. 228 - 

• .422 
■.546:: 

. 321/ 

■ :m 


. $360, m 200 
•• 254;;364, 500 ; 

,‘;Vi56,‘,639,’b00' 


. , ;,10, 319,;060' 
7 ^ 775 , "o^b.'o^^^ 

';'*?7.5f03^6Q0' 

’:‘2773j6,'^' 


:75;22s,;;ppo' 

'eo.loj^’obo' 


•l,;443,.'4i8,360; 


•.^.i'(X)::6i?,poO, 

V;76r^l6,*000' 
469,;089, 000, 

. .: 473, 3i^8,.oop‘ 


100,569,000 
iOO, 158, 000 

■:"'i6o,'696,'oo6l 

;,-/75,7^3,O,00.'-' 

‘4^75^18^00^ 

■‘'■.1o‘'595,'666' 

06 . 055 , * 666 "^ 

' . 75; 067, ooo;| 

!Y^66i^b^^r6Q6/| 

l-'';l66-;§:5|’665l 


2 , 594 , 298, 200 


;:$600.446, 200 

:l466,'^665,'6oo 

7 : 7 'i^74^980 
■”'T75.'9 M,'o 56 
■ 4’75.iio, 666 
';T-86,":295!’666 
4*144^372^666 
'’Y.75,056 ,’o66 

’;7'75,*5^;‘666^ 

‘■;^*\65.'b66.‘666 

p35,'974, 950 


^24,428, 130 


100 . 000,000 


;'^660,'7i5,"566 

■ '33,591,400 


„.,.100,039„000 

' 75 , " 696, ‘666 
,‘’'75,‘632.’666 
^’!lo.‘o?6,’666 
*^j239,'i97,‘666* 

’ 75 , ' 2^, "666 
:5:';75,'262,'66o 
"^'66, ‘ 674, ‘666 
’-'i66i’6i3,’666 

6, 896, 300 


1,681,698, 200 


1 For Treasury bills, average rates on a bank discount basis are shown. 
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Table .27 — Issues., pmturities, and, redemptions of interest-hearing securities, ex- 
■' 'elufivh.pf trust' fund and other specials issues, 1932, through 'October 1933 — 

Continued ' ' 


. Date 


1933 

June 7 
•7 

' , -.15 

• ‘15 

• ,15 

• ■ ~'2i 

21 
28 
"28 
.1 
“ i 
,-5 
'■’•5 
12 
-12 
.19 
-19- 
26 
26 


July 


Aug., 


^‘•2' 

,.9- 

v9 

15 
15" 
•15 
• i'6 
. 16 
•'23 
23- 
30 
30 


Sept.'- 'S 
- 6 
: 15 
' • ''15 
20 
20 
• .27 
' 27 
Oct. .4 

- A 

• 11 
. 11' 
15 
18 

/' '18 
. . 25 
’ ^25 


Issue 


Treasury bills maturing Sept. 6, 1933 

Treasury .t)illsjKued Mar. 6, 1933 

,TreasuVy‘hotes,serieS''B-1938 i.. 

Certificates of indebtedness maturing Mar. 15, 1934.. 

.Certificates of*indebtedness issued June 15, 1932 

Treasury bills maturing Sept. 20, 1933 

Treasury bills, issued Mar. 22, 1933 

Treasury bills maturing Sept. 27, 1933 

Treasury 'bills Issued Mar. 29, 1933 .• 

Postal savings bonds, series 45 

Postal sayings bonds, Series 5 .•... 

-Treasury linTs maturing Oct. 4, 1933. 

Treasury bills, issued Apr. 5, 1933 

.Treasury 'bills maturing Oct. 11. 1933 

Treasury bills issued Apr. 12, 1933 

Treasury hills’ ihaturing;Oct. 18. 1933 • 

Treasury bills issued Apr. 19, 1933 J-.:. 

Treasury bills maturing Oct. 2.5, 1933 

Treasury bills issued Apr. 26, 1933 

Treasury hills maturing'Nov. 1, 1933 

Treasury .bills; issued May 3, 1933 •. 

Treasury bills maturing Nov. 8, 1933.... ....1..^ 

Treasury bills issued May 10, 1933 

Treasury notes, series B«1935 :.:V. i. 

.Treasury bonds, of I94i l 

■Certifi'cate.s!bf.indabtedness issued Mar. 15, 1933... 

Treasury’blirs maturing Nov. 15, 1933 

Treasury bills'issued May 17, 1933 

Treasury bills maturing Nov. 22, 1933.. 

Treasury ^ills issued May 24, 1933... •; 

Treasury hills* maturing Nov. 29, 1933; 

Treasury bill.s issued. May 31, 1933.'.'. •. .r.*.... 

Miscellaneous redemptions before maturity 


,'j'otal,''Juiie through August.. 


Treasury bills maturing Dec. 6, 1933. 

Treasury bills issued June 7, 1933... 

rCertificateVof indebtedness maturing June 15, 1934. 
Certificates.of indebtedness issued Sept. 15, 1932.;.. 

Treasury bills maturing: Dec. 20, 1933 

Treasury bills issued June 21, 1933 

Treasury bills maturing Dec. 27, 1933 

Treasury bills, issued June 28, 1933 

Treasury bills maturing Jan. 3, 1934 

Treasury bills'issued July 5, 1933 

Treasury bil-ls'maturing Jan. 10, 1034 .- 

Treasury bills issued July 12, 1933.......... 

Treasury bonds of 1943-45 

Treasury bills maturingTan. 17, 1934 

Treasury bills Issued July 19, 1933 

Treasury 'bills maturing Jan. 24, 1934.. ..• 

Treasury 'bills issued July 26, 1933 '.. 

Miscellaneous redemptions before maturity .'. 


. Total, September through October.^".. 


Bate of 
interest * 


Percent 
.271 
4. 259 

' 2H 
3/4 

' .243 
1.830 
.273 
1.717 

' 2Yi 

‘ ,2H 
■ .282 
1.351 
’ .359 
.766 
.'392 
.490 
. 1373 
• .514 
. 345 
:488 
.319 
.481 

TH 

ZVa 

4 

263 
448. 
218 
422 
137 
321 


..116 

.271 

. IH 
;. 106' 
.243 
.097 
.273 
.102 
.282 
. 117 
' • . 359 
4M-3HI 
. .127 
• .392 
. 169 
.373 


Amoimt issued 


75,529,000 


623,911,800 
•460, 099,000 


100,361, 000 
*' 75 ’ 697,’ 565 


17, 052, -940 

*i55,"5i5/555 


75 , 453, 000 
’ 75 ,’ 172, ‘555 


80 , 122, 000 
’65,'596,‘555' 


75 , 143 , p’oo 


353,865,000 
835, 043, 100 


75,100, 000 

”65,’255,'o55- 

'■io5,'w6,'556‘ 


3,243,150, 840 


75, 039, 000 


174, 905. 500 

'ioo,'5i5,’555' 


75, 082, 000 

’i55,’555’oo5’ 


75.020.000 

’645,'465.’855’ 

75. 523. 000 


'80, 034, 000 


Amount 
matured (or 
redeemed) 


75, 216, 000 


373, -856, 500 

’i55,’569,’555 


100, 158, 000 

”’i,’ii6,‘885 


100,096, 000 

'•' 75 , ’ 733 , ’555 


75, 188, 000 

'85,‘m5,'5o5 
’60,'655,'555 
’ 75 , ’567, '555 


469, 089, 000 

” 75 , ' 442 , '555 
"’55, *578, ‘555 


100 , 352, 000 
231, 061, 600 


2, 053, 972, 980 


' 75, 529, 000 
’ 220 ,’ §89 ,' 560 


100, 361,000 

‘' 75 , '697, ’555 


100, 010, 000 

’ '75,’45§,’555 


.75, 172, 000 


80,122,000 
645, 443, 200 


401,134,300 1,448,176,700 


•'For Treasury bills, average rates'on a bank discount basis are shown. 
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Table 28. — Sources of public debt increase or decrease for the fiscal years 1915 

to 19SS 

[On basis of daily Treasury statements (unrevised), see p. 275] .. 

[In thousands] 


Public debt retirements chargeable against ordinary receipts 


Year 

Sinking 

fund 

Foreign payments 

Bonds 
and notes 
received 
for 

estate 

taxes 

Fran- 
chise tax 
receipts, 
Federal 
Reserve 
banks 

* 

Net, earn: 
ings^ . 
Federal- 
interme- 
diate 
credit 
banks 

Miscel- 
- Janepus- 
giftSj for- 
feitures, 
etc. 

Cash 
repay- 
ments 
of prin- 
cipal 

Bonds, 
etc., re- 
ceived 
as repay- 
ments 
of prin- 
cipal 

Bonds, 
etc., re- 
ceived 
as inter- 
est pay- 
ments 










1916 









1917 









1918 






$1,134 



1919 


$7, 922 
72, 670 
73, 939 
64, 338 
32, 140 
38, 509 
386 
4, 394 
19, 254 
19, 068 
571 
51, 135 
48, 246 



$93 
3,141, 
26, 349 
21,085 
6, 569 
. 8,897 
47 



1920 




2, 922 
60, 72'4, 
60, 333' 
10,815 
3,635 
114 
• 59' 

' 818, 
25C) 
2, 667 ' 
^ 4; 283 
18. 


$13 

/ ; f '^,010 

,r >303 
‘ 355 

93 
208 
6^ 
5. 578 
,3, 090 
160 
61 
85 
53 
21 

1921 

$261, 100 
.276, 046 
284,019 
295, 987 
306, 309 
317, 092 
333, 528 
354, 741 
370, 277 
388, 369 

391.660 
412, 555 

425. 660 




1922 



1923.. . 


^,.753 
87,914 
135, 970 
136, 260. 
134,962 
135, 307 
137, 747 
69, 456 


1924 

$22, 965 
22. 823 

29.000 

25.000 
27, 429 
37,895 
40, 335 


1925 

•' $6.80, 
;509 

, 414' 
. . 369,- 

• 266 
■; ,172 
.74 

19^ 

1927 


1923 

2 

20, 

73,; 

1929 

1930 

1931 

1932 


' • 

' .1 

1933 

30, 977 

1,546 

1,364 

' 2,637 

Total 



4,417,343 

464, 049 

206,993 

907,733 

66, 277 . 

149, 809 

2 . 505 

15, 383 


Year 

Total public 
debt retire- 
ments 
chargeable 
against' 
ordinary 
receipts 

Surplus or 
deficit ^ of 
receipts 
(general, 
special, and 
trust funds 
combined) 3 

Increase or 
decrea.se ^ 
in General 
Fund 
balance 

Increase or ; 
decrease 2 
in cross 
debt 

Total gross' 
, debt ' ■ 

,r'. T..: '■ ' 

.'(General 
, ■ Fund 
b balance 

1915- 




. ■ -T • ■ ■ 

$1, 191, 362' 

• ■•$158,142 

1916. 


$48, 478 

$82, 262 

$33, 783 

i, 225 , 146 

240, 404 

1917 


85S,S57 . 

897, 116 

1, 750^ 473 

2,975,619 

1, 137. 520 

1918- 

' $1, 134 

. 9,OS3,UI, 

447, 487 

’ -9,479,607 

12, 455, 225 ' 

1,585; 007 

1919 

8,015 

IS, 370,637 

■333, 342 

13, 029, 281 

25, 484, 506 

1,251,665 

1920 

78, 746 

212, 475 

893, 963 

1,185,185 

24, 299, 321 

357, 702' 

1921 

427, 123 

86,724 

. 191,977 

: . ^321,871 

23, 977,451 

549, 678 

1922 

422, 695 

313, 802 

277,673 

1,014, 069 

22, 963, 382 

- 272, 106 

1923... 

402, 850 

309, 657 

98,834 

613, 674 

22, 349, 707 

•370; 939 

1924 , 

458, 000 

505, 367 

136,628 

1, 098, 894 

21, 250,813 

235, 411 ‘ 

1925 • 

466, 538 

250,505 

17,676 

734,619 

20, 516, 194 

217,836 

1926 

487, 376 

377, 768 

7,834 

872, 978 

19, 643. 216 

210. 002 

1927 

619, 555 

635,810 

24,055 

1, 131,309 

18, 511, 907 

- 234, 057 

1928 

540, 255 

398,828 

31,470 

907, 614 

17, 004, 293 

265, 527 

1929 

549,004 

184, 787 

61, 186 

673, 206 

16, 931, 088 

326,713 

1930 

553, 884 

183, 789 

8,106 

745, 779 

16, 185, 310 • 

318, 607 

1931 

440, 082 

m.m 

153, 337 

615, 972 

16, 801,281 

471, 944 

1932 

412, 630 

*3,163,097 

64, 747 

2, 685, 721 

19, 487, 002 

•417,197 

1933 

461, 605 

*3,068,267 

445,008 

3, 051, 670 

22,538, 672 

862,205 

Total.. 

6, 230. 092 

26,873,339 

704,063 

21,347,310 







> Includes $4,842,066.45 written off the debt Dec. 31, 1920, on account of fractional currency estimated to 
have been lost or destroyed in circulation. 

2 Deficit and decrease in italics. • ' . 

3 For explanation of funds, see p. 276. 

< Revised to cover all expenditures of the Reconstruction Finance Corporation including payments 
against credits established for the Reconstruction Finance Corporation through the purchase of its notes 
under section 9 of the Reconstruction Finance Corporation Act. 
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m 


v.vii-.t • ^ f • V [III thousands! 

RECAPITULATION 

Retirements from — 

Charges against ordinary receipts....- 1 ^ - 

Surplus of receipts - 

Total * 

Increase in debt on account of— 

Deficit in ordinary receipts - 

Increase in general fund balance - 

Total - - 

Net increase'l’il - 

OrbsAdebt: ■ ^ 

» June 30, '-1915':.-.. - - - -- 

Uurie 30, 1933 ..... ;i> - . - 

Net increase .L 1.... 

Note— F or footnote, see p. 360. 


$6, 230, 092 
3, 507, 990 


$9,738,082 

<30, 381,329 
704, 063 


31,085,392 


21,347,310 


1,191,362 

22, 538, 672 

21, 347, 310 


Table 29. — Transactions on account of the cumulative sinking fund during the 

fiscal year 193$ 


[On basis of daily Treasury statements (revised), see p. 275] 


, 1932. 


Unexpended balance July 1, 

:-Appropriationforl933:\. 

' Initial credit 

(2H percent of Jhe aggregate amount of Liberty 
In,. bQUds and yietbry notes outstanding on July 1, 

l'92d, less ah., amount equal to the par amount 
of, any obligations of foreign govemrhents held 
by 'the United States on July l, 1920.) 

Secondary credit.';-'. 

(The.' interest,' which would have been payable 
during the fiscal year for which the appropria* 
tiqn is made on the bonds and notes purchased, 
redeemed, or paid out of the sinking fund during 
such year or in previous years.) 


$47. 71 




$253, 404, 864. 87 


172,170,100. 17 


425, 574, 965. 04 


Total available, 1933 , 

Securities retired in 1933: 

Treasury bonds: . • ' 

• 3H percent of 194^9.:.. 

i- . 3 percent of 1951-55..:,...'.. 

^ Treasury notes, 3H percent, series 1932...,: 

Total 


425, 675, 012. 75 


Par amount Principal cost 
$1, 903, 000. 00 $1, 893, 810. 90 

4,993,300.00 4,911,817.54 

418, 764, 000. 00 418, 764, 000. 00 


425,660,300.00 425,569,628.44 

425,569,628.44 


..Unexpended;_balance JTune 30, 1933 5, 384. 31 

■Table ZQ.f^Transaciions on account of the cumulative sinking fund for ike fiscal 
' .r" •: years 1921 to 193$ 

■ V( ‘ .• , ; . (On^basis of daily Treasury statements (revised)^ see p. 275] 


r" .Year ■ - . ■ 

Appropriation 
available < 

Debt retired 
(par amount) 

Expended (prin- 
cipal cost) 

1921:; l.'.L...... 


$261,250,250 

275.896.000 
284, 018, 800 
295, 987, 350 

306. 308. 400 
317, 091, 750 

333. 528. 400 
354, 741, 300 
370, 277,100 
388, 368, 950 

391. 660. 000 
412, 554, 750 
425, 660,300 

$254, 844, 576. 50 
274, 481, 902. 16 
284, 149, 754. l6 
294, 927, 019. 57 
306, 666, 736. 01 
321,184, 468.20 
336, 890, 832. 47 
3.55,080, 563.11 
370, 241, 297. 84 
382, 925, 400. 49 
392,152,187. 50 
410, 850, 073. 60 
425, 569, 628. 44 

1922 :: ' - 



1925 

1926.1 

1927 

1928. 

1929.. 

1930..... 


1932 

1933 - :... 


4,409,969,824.36 

4,417, 343,350 

4, 409, 964, 440. 05 



1 Unexpended balance each year included in appropriation available for next year, but excluded from 
total. Unexpended balance $5,384.31 at end of 1933. 
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Table, 31;.— iSecun’iies retired through the cumulative sinking fund, 'par amount and, 
principal cost, to June SO, 1933 

[Od basis of daily Treasury.statemeDts (revised), see p. 275] 


Issue 

Par amount 

Principal cost 

Liberty beads: 

$11,000 

$11, 000. 00 


151,000 
324, 050 
. 670, 900 
374, 735, 400 
1,261,-876,000 
23, 943, .650’ 

106, 186, 900. 
610, 584, 150 

6,045,000 
49, 309,000 
38, 901, 650 

. 143,503.09 


325, 948. 13 


671, 196. 27 


. 374,988, 667.88 


1,268,640,946.97 


• 23,757,185.28 

Victory notes: 

104, 542, 256. 28 

. 4?|-s.: 

604,769,347.07 

.5, 935, 096. 05 
48, 443, 927. 18 

Treasury bonds: 



38,169,957.24 


1,903, 000. 

4. 993. 300 

103. 000. 000 

101.000. 006 

11.315. 900 
113, 199, 900 

1. 018. 300 
9, 564, 200 

26,798,000 

60. 217. 900 
• 691, 284^ 850 

41,989, 300 
359, 556, 100 
418, 764,000 

i, 893,810. 90 
• 4,911,817.54 


Treasury notes: 

’ 103, 028, 035. 62 
101,004,123.53 
lli 279, 715. 38 




- 113,196,011.61 
• 1,618,300.00 
• . 9, 485, 492. 59 

■ 26, '880, 711. 16 
.^60, 217,900.00 
687, 390, 338. 29 
41,682, 698. 99 
' 358,811,853.00 

418, 764, 000. 00 











4,417, 343, 350 

4,409,964, 440.05 

■ • ■ . ! 


Interest on the public debt 


Table 32. — Interest on the public debt payable, paid, and outstanding unpaid for 

the fiscal year 1933 . ! 

[On basis of dally Treasury statements (revised), see p, 275] •' . ■ 


Issue 

Outstanding 
unpaid, June 
30, 1932 

Due and pay- 
able during 
1933 

Payments dur- 
ing 1933 ■ 

Outstanding 
unpaid, June 
■ 30, 1933 

Pre-war loans 

Liberty and Victory loans 

Treasury bonds 

$334, 352. 15 
26,774,873.94 
5,481,584. 37 
733, 715. 59 
1,283,825. 31 
4,405,420.00 

$16,852, 725. 74 
338,110,612. 80 
187,173,170. 05 
74, 282, 732. 64 
73,058, 367.00 
2 392. 55 
4, 415, 909. 34 

$16,815,954:'37 
336, 310, 054. 82 
184, 482, 125. 37 
74, 248, 607. 44 
72,712,018. 03 
258, 342. 45 
4,415, 909. 34 

$371', 123. 52 
28, 575, 431. 92 
8, 172, 629. 05 
767,840. 79 
1, 630, 174. 28 
4,146,685. 00 

Certificates of indebtedness 

Treasury (war) savings securities > 

Total 




39, 013, 771. 36 

693, 893, 125. 02 

689, 243, 011.82 

43, 663, 884. 56 


> Amounts represent discount treated as interest. 
* Adjustment, deduct. 
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TablSI' 33 ;' — Interest paid- on. tlieip.uhlic. debt, by issues, for the fiscal years. 1931 

V io.l933f .. . : 


r [Oh ibaslis of warrants i^ued, see p. 276J. . 


Title 


Debt upmatured as of June 30, 1933: 

Consols of 1930-i-i - 

• • Panama Canal loan 6M916-36 

" Panama Canalloan.'of 1918-38 

Pahama Canal; loan of 1961 - 

' Conversion bonds bf 1946^7 

'Postal savings boiids^V.. 

First Liberty £oan bonds ^ 

' *• First Liberty L6a‘n bonds (converted) 

Db.L.i — . 

First Liberty Loan bonds (second con- 

' • -'f verted) 

r Fourth Liberty Loan bonds 

Treasury bonds of 1947-52 

-V ^Treasury bonds bf- 1944-54 

w Treasury bonds 6L1946 t56 

Treasury bonds of 1943-47 

- Treasury bonds ofT94l-43i 1 

- Treasury bonds o'f- l940-43i 

Treasury bonds of- 194^49 

Treasury bonds'oM951-55. 

^ - Treasury notes.’I.:.i:.’.^ 

Treasury notes, adj.'serv. cert, series 

'• Treasury notei, civ .'serv; ret. series 

Treasury' notes, for. s^rvV ret. series 

' Treasury notes, Canal- Zone ret. series 

Treasury bills 

Treasury 'certificU'esI'^ 

Debt tn'atured as of June 30,':T933: • • 

Old debt, matured, issued prior to Apr. 1, 

■■■ '■ '1917. 

Second Liberty Loan bonds 

Second Liberty Loan bonds (converted)-. 

Third Liberty Loan bonds — 

Victory Liberty Loan notes. 

Treasury notes, at various interest rates 

Certificates of indebtedness, at various 

• intefe^t^rates-.. . 

Certificates of indebtedness, adjusted 

service series 

Trea.sury savings certificates.-^-—.. 

Thrift and Treasury savings stamps 


Totah>,.... 


Rate of 
interest 


* 1931 


Percent 


2 

2 

2 

3 

3 


2H 

3H 

4 


4M 


$11, 

990, 

183. 


979, 

675. 


519, 

082. 

1, 

493, 

608. 


866, 

427. 


495. 

681. 

48. 

528. 

988. 


202, 

174. 

22, 

891, 

047. 


1932 


1933 


25 

70 

22 

50 

75 

25 

44 

19 

89 


$11. 994, 223. 25 
978,464.10 
.518, 722. 30 
1. 402, 434. 75 
865, 452. 75 
621,661.50 
48, 870, 615. 64 
206, 074. 69 
22, 557, 235. 91 


$11,990, 139.00 
.978,846. 00 
, , 518, .383. 50 
1, 471, 820. 25 
865/270.50 
, . 986,213.00 
48, 441; 586. 38 
201,916.85 
22, 226,' on. 76 


4M 

4K 

4M 

4 

3^ 

3H 

3H 

3H 

3H 

3 

3M| 

4 
4 
4 
4 


150, 738. 09 
265, 961, 876. 96 
32, 192, 016. 65 
41. 500, 752. 00 
18, 343, 527. 70 
16, 598, 228. 04 
2 8 . 51 
12,021, 731.15 
2 $55. 78 


15, 899, 578. 81 
33, 355, 561. 64 
6, 367, 780. 83. 
50, 518. 35 


3,535,083. 05 


149, 049. 59 
265, 250,'533.'90: 

32. . 085. 722. 18. 
40, 836,912.^00;. 
18, 304, 992.-52 • 
16, 091, 009. 98 

19. 888. . 916. 46- 
11,780,100. 74- 
24, 456,103. 67 
11, 848,614. 82 

8, 494, 645. 81 

’’'i’6^,'273.‘23‘ 
64, 678. 69 
■ 66,385,89. 
8. 910, 674;.75 
2 7, $iS. 81 


146, 878. 84 
265, 019,138. 65 
.31, 920,008. 79 
^ 40 , 750 ,. 354. 00 
1.8„246,522.08 
-15, 050,Ck)2. 32 
18, 293, 444. 97 
' 11, 579, 908. 75 
25, 028, 979. 71 
■23,612, 904. 75 
, 68,321.67 


8,787,768.90 
• 84, 752. 99 
84, 985. 31 
4, 415, 909. 34 
' 643,313.71 


4 

4K| 

iH\ 

3^-4-y 


4, 339. 01 
35, 817. 00 
121, 868. 15 
335, 383. 54 
23.073.36 
39, 938, 280. 38 


3, 952. 49 
28. 693. 00 
67, 382. 77 
203. 275. 13 
20,410.11 
9, 216, 847. 66 


5, 282. 12 
33, 290, 00 
62. 201. 62 
162, 708. 19 
16, 322. 53 
65, 222, 788. 57 


'34, 957, 543. 89 


32, 873, 998.97 


66, 491-, 639; 01 


4 ‘ 970, 980. 81 

...w . i$2.50 

426,763.61 


610,758,025.42 


3,018,641. 12 

'""lio.'isi'es 

599, 722, 595. 24 


5, 577, 165. 31 
25S.‘34i‘45 
689, 243, oil. 82 


» For details for the fiscal years 1918 to 1930, see annual reports for 1929, p. 503; and 1932, p. 426. 
2 Deduct e.xcess of credits, collection of interest accruals, and counter warrant adjustments. 

.3 Sold on. a discount basis.., 
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Table 34. — \Amouni of interest-hearing debt outstanding, the computed' annual 
interest charge, and the computed rate of interest, for the fiscal years 1916 to 1933, 
and hy months from July 1931 to June 1933 

[On basis of daily Treasury statements (revised), see p. 275] 


Interest-bearing 

debt 


Computed an- 
nual interest 
charge 


Computed 
rate of 
interest 


Year ended June 30— 

1916 

1917 

' 1918--.. 

1919 

1920 1- 

1921 

1922 

1923 

1924.. . 

1925 

1926 

1927- 

• 1928 

1929 

1930 

. 1931......,-. 

1932.. .., 

1933 

Month ended— 

1931— July 

August 

September.. 

October 

November.. 

December.. 

1932— January 

February... 

March 

April 

May 

June 

July 

August 

September.. 

October 

November.. 

December.. 

1933— January 

February... 

March 

April 

May 

June 


$971, 562, 590 
2, 712, 549, 476 
11, 985, 882, 436 
25, 234, 496, 273 
24, 061, 005, 361 
23, 737, 352, 080 
22,711,035, 587 
22, 007, 590, 754 
20, 981, 586, 429 
20, 210, 906, 251 
19, 383, 770, 860 
18, 250, 943, 965 
17,317. 695, 096 
16, 638, 941, 379 
15, 921. 892, 350 
16, 519, 588, 640 
19, 161, 273, 540 
22,157, 643,120 

16, 522, OCO, 880 

16. 585. 493. 880 
17,048, 078, 680 
17, 028, 360, 180 

17.040.063.880 
17, 528, 489, 430 

17. 515. 271.290 

17. 820. 334. 290 

18. 189. 798. 090 
18, 287,411,840 

18.728.685. 540 

19. 161. 273. 540 
19, 297, 374, 840 
19, 758, 170, 390 
20, 296, 069, 990 
20, 485, 202, 040 

20. 476. 034. 090 
20,448, 138, 190 
20, 454, 107, 920 
20, 584, 310, 620 
20,991,640, 520 
21, 086, 995, 520 
21, 468, 790,420 
22, 157, 643, 120 


$23, 084, 635 
83, 625, 482 
468,618, 544 
1, 054, 204, 509 
1, 016, 592, 219 
1, 029, 917, 903 
902, 896, 535 
927, 331, 341 
876, 960, 673 
829,680, 044 
793, 423, 952 
722, 675, 553 
671, 353, 112 
656, 654, 311 
606, 031,831 
588, 987, 438 
671, 604, 676 
742, 175, 955 

587,477, 244- 
586,114, 096 
601. 090, 554 
602, 462, 109 
607, 683, 462 
630, 637, 299 

630. 148. 410 
642, 255, 354 
663, 038, 425 

661.575.410 
667, 423, 595 
671, 604, 676 
075, 077. 227 
686, 256, 470 
702. 834, 883 
706, 876, 866 
705, 806, 132 
696, 632, 815 
696, 871,414 
698, 842, 039 
7.19, 225, 989 
721,262, 126 
732, 466, 777 
742,175,955 


Perceri 
2.370 
• - 3.120 

; • 3. 910 
4.178 
4. 225 
4. 339 
4.240 
4.214 
4.180 
•4.105 
4. 093 
■ 3. 960 

3. 877 

■ 3.946 
3. 807 

3.566 
! ■ 3. 505 

. ■ r 3, 350 

, ■ , 3.556 

■ 3. 534 
3. 526 
3. 538 

3.567 
3. 699 
3.598 
;3.605 

• 3. 646 

3. 618 
3. 564 
. 3. 505 
3. 498 
3. 473 
3. 463 
3.451 
, 3. 447 

3. 407 
3. 407 
3. 395 
3. 427 
3.421 
3.412 
3. 350 


Note.— F or monthly figures back to June. 1916, see 1929 report, p. 509, and corresponding tables in later 
reports. a i 
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CONDITION OF THE TREASURY EXCLUSIVE OF PUBLIC DEBT 

LIABILITIES 


Table Z5.— Current assets and liabilities of the Treasury at the close of the fiscal 
years 1931, 1932, and 1933 

(On basis of daily Treasury statements (revised), see p. 275) 



1931 

1932 

1933 

GOLD 

Assets: 

$798. 176. 561. 79 
2, 897. 902, 307. 20 

$969, 695, 808. 33 
1, 988, 864., 870. 38 

.$847, 753, 854. 92 
2, 386( 459, 156. 59 



3, 696,078,868. 99 

2, 958, 560, 678. 71 

3, 234, 213, oil. 51 

Liabilities: 

1,701,514,389. 00 
1, 776, 690, 377. 86 
156,039,088.03 
61, 835, 014. 10 

1,490, 698, 969. 00 
1, 235, 736,771. 58 
156, 039, 088. 03 
76, 085, 850. 10 

1, 230, 717, 109. 00 
1, 771, 485, 595. 89 
156, 039, 088. 03 
75, 971, 218. 59 




Total 

3, 696, 078, 868. 99 

2, 958, 560, 678, 71 

3, 234, 213, Oli. 51 

Silver 

498, 497, 281. 00 

501, 022, 745. 00 

507, 190, 969. 00 

Liabilities: 

493, 349, 026. 00 

1. 239. 750. 00 

3. 908. 505. 00 

487, 216, 201. 00 
1,222,150. 00 
12, 584, 394. 00 

479, 817, 980. 00 
- 1,186,324.00 
26, 186, 665. 00 




498, 497, 281. 00 

501,022, 745.00 

507, 190, 969. 00 

GENERAL FUND 

Assets: 

Gold 

61, 835, 014. TO 

3.908. 505.00 

3. 523.480. 00 

1. 402. 130. 00 
42, 487. 00 

17,890, 685. 00 
5,692,865. 40 
4, 607,052. 57 
11,644, 572. 85 
472, 686. 16 

76, 085, 850. 10 
12, 584, 394. 00 
2, 279. 960. 00 
1, 406, 880. 00 
26, 298. 00 
16, 578,916. 50 
8, 490, 555. 75 
4, 755, 770. 67 
18, 237, 324. 17 
556, 401. 43 

75. 971, 218. 59 
26, 186, 665. 00 
3, 960, 271. 00 
17, 070, 215. 00 
513,088.00 
19, 694, 260. 00 
9, 372,110. 40 
5, 677, 679. 96 
25, 839, 415. 92 
493. 398. 53 











111,019,478. 08 

141, 002, 360, 62 

184, 778, 322. 40 

' In Federal Reserve banks: 

To credit of Treasurer of the United 

46, 573, 240. 96 
821, 101. 86 

3. 758. 367. 94 

1. 946. 472. 95 

35, 587, 765. 37 
13, 209, 387, 45 



47,394, 342. 82 

5, 704. 840. 89 

48,797,152.82 

In special depositaries account of sales of 
Treasury bonds, notes, and certificates 

In general and limited depositary banks (ex- 
cept foreign): 

To credit of Treasurer of the United 

413, 124, 488. 64 

405, 648, 239. 95 

836, 515, 161. 69 

6, 961, 902. 51 
20, 146, 357. 09 
1,108, 341.05 

7. 388, 443.31 
18, 415, 160. 97 
1, 192, 068. 15 

7, 304, 771. 67 
22, 019, 925. 31 
1, 286, 554. 71 

To credit of other Government officers 

Total in depositary banks (except for- 

28. 216, 600. 65 

26, 995, 672. 43 

30,611, 251.09 

In treasury, PhDippine Islands: 

To credit of Treasurer of the United 

738,882.65 

577, 374. 23 
1, 294. 97 

767, 400. 10 
62. 50 


Total in treasury, Philippine Islands... 

In foreign depositaries: 

To credit of Treasurer of the United 


738, 882. 65 

578, 669. 20 

767, 462. 66 

851,940.85 
1, 208. 207. 44 
1,016,930. 94 

61, 646. 25 
723, 377. 41 
706, 561. 60 

882, 105. 50 
1,264, 457. 66 
48, 653. 20 

To credit of other Government officers 


3,077,079. 23 

1,491,585. 26 

2, 195, 216. 36 


603,570,872. 07 

581, 421, 358. 35 

1, 103, 664, 567. 02 
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Table 35 . — Current assets and liabilities of the ' Treasury at the close of 'tKe fiscal 
years 1931 f 19S2f and 1933 — Continued • o- 


GENERAL FUND— Continued 

Liabilities: 

Deposits: 

Redemption of Federal Reserve notes (5 

percent fund, gold). 

Redemption of Federal Reserve bank 
notes (5 percent fund, lawful money)... 
Redemption of national bank notes (5 

percent fund, lawful money) 

Retirement of. additional circulating notes, 

act of May, 30, 1908_. 

Board of trustees. Postal Savings System. 

Total redemption and trust funds in the 
General Fund 

Uncollected items, exchanges, etc 

Treasurer’s checks outstanding * 

Post Office Department balance 

Balance to credit of postmasters, clerks of 
courts, etc 


Total liabilities. General Fund...: v.-... 66,- 733, 171. 71 

Balance in General Fund i.. v- 466, 580, 692. 52 



58, 419, 547; 1-3- 
391, '205, 129. 02 


603, 570, 872. 07 581, 421, 358. 35: •- ly 103, 664, 567. 62 


1 Balances in General Fund for years 1791 to 1922 are shown on p. 48l of the annual report for the fiscal 
year 1922. , " 

Table 36 . — Net balance in the General Fund at the end of each month tjrom July 

19^9 to September 1933 * ^ j 

(On basis of daily Treasury statements (unrevised), see p. 275). . . • 



Fiscal year . 


September.. 


December. 

January... 

February.. 



1931 

1932 

1933 





$150, 932, 756 
88, 365, 247 
407, 637,361 
204,512,841 
123,894, 244 
172, 996, 078 
98, 928, 297 
54. 262, 505 
368,767,815 
156, 637, 720 
104. 609, 501 
318, 007, 168 

$188,275,986 
103, 667, 155 
331, 163, 294 
203,056,867 
83, 787, 586 
306,803, 320 
155,792,897 
150, 397, 680 
542,428,597 
330,797,827 
41.060, 314 
471,943,983 

$273, 331,614 
133,- 791, 198 
602, 778; 618 
292; 062, 263^ 
149, 744, 870 
474, 689, '559 
339, 929, 501 
375, 859,437- 
647, 420, 773 
•292, 465. 209 
383, 877, 525 
417, 197, 178 

$144, 951, 803- 
338, 731, 250 
862,119,223'- 
754,' 730, 499' 
589, 72b, 504 
• 554,75i;995- 
327,’ 482, 803 
221, 480; 376 
492, 926," 476* 
240, 752, 592 
364, 431,211 
. 862; 205, '221 


I For monthly figures back to October 1915, see annual report for 1930, p. 598. 
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Table 37 . — Securities owned hy the United States GovernmentyJuneSOf 1933^ 

Foreigti obligations: 

Funded bonds: 

Under the debt funding agreements as authorized by the 
acts of Congress approved Feb. 9, 1922, Feb. 28, 1923, Mar. 

12, 1924, May 23, 1924, Dec. 22, 1924, Apr. 28, 1926, Apr. 30, 

1926, May 3, 1926, Mar. 30, 1928, Feb. 4, 1929, Feb. 14, 1929, 
and Dec. 18, 1929: Principal amount 

held 

Austria $23, 752, 217. 00 

Belgium 400, 680, 000. 00 

Estonia 16,466,012.87 

Finland......... 8,546,000.00 

France ...... 3,863,650,000.00 

Great Britain .... 4,368,000,000.00 

Greece •. 31,516,000.00 

Hungary... 1,908,560;00 

Italy - 2,004,900,000.00 

Latvia^.. - 6,879,464.20 

' , Lithuania 6,197,682.00 

Poland........ 206,057,000.00 

Rumania * : • 63,860, 560.43 

Serbs, Croats, and Slovenes l 61,625,000.00 

Unfunded obligations: 3 

For cash advances made under authority of acts of Congress 
• approved Apr. 24, 1917. and Sept. 24, 1917, as amended: 

Czechoslovakia * 61,974,041. 10' 

Russia 187,729,750.00. 

249,703,791.10 


$11, 064, 038, 496. 50 


For surplus war supplies sold on credit by Secretary of War 
under authority of acts of Congress approved July 9, 1918, 
and June 5, 1920: 

Czechoslovakia < 20,604,302.49 

Nicaragua 289,898.78 

Russia,: 406,082.30 


For relief supplies sold on credit by American Relief Admin* 
istration under authority of act of Congress approved Feb. 

25 1919: 

■ Armenia .• 8,028,412.15 

Czechoslovakia < •. 6,428,089.19 

Russia 4,465,465.07 

For relief supplies sold on credit by U.S. Grain Corporation 
under authority of act of Congress approved Mar. 30, 1920: 

Armenia 3,931,505.34 

Czechoslovakia * 2,873, 238. 25 


21, 300, 283. 57 


18, 921, 966. 41 


6, 804, 743. 59 


German bonds: 

For account of reimbursements of the 
costs of the U.S. Army of Occupation 
and the awards of the Mixed Claims 
Commission, under the ■ funding agree- 
ment of June 23, 1930, as authorized by 
the act of Congress approved June 5; 1930 
(bonds are in reichsmarks, which for the . 
purpose' of this statement are converted 
at 23.82 cents to the reichsmark): 

Army costs j RM997, 500, 000 

Mixed claims ® RM2, 040, 000, 000 

Private awards 

- (estimated).. 1,415, 000, (WO 


11,360, 769, 28i: 17 


237, 604, 500. 00 


Government 
awards (esti- 
mated) 


625, 000, 000 148, 875, 000. 00 


RM1.622, 500, 000 

Total foreign obligations - 

Capital stock of war emergency corporations: 

Capital stock of the Emergency Fleet Corporation 

Less cash deposited with the Treasurer of the United States 
to the credit of the corporation 

Capital stock of the U.S. Housing Corporation, issued 

Less amount retired plus cash deposits covered into Treasury 
under act approved July 11, 1919 

Capital stock of the U.S. Spruce Production Corporation 

War Finance Corporation (in liquidation): 

Capital stock outstanding 

Offset by cash on deposit with Treasurer of United States 
to credit of the corporation 


386, 479, 500. 00 
11, 747, 248, 781. 17 


50. 000. 000. 00 
20,110, 307.31 

70. 000. 000. 00 
43, 655, 177. 65 


29, 889, 692. 69 


26, 344, 822. 35 
99, 993. 00 


10, 000. 00 

145, 453. 40 


For footnotes, see p. 369. 
14820—33 25 
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Table 37 . — Securities owned by the United States Government, June SO, 19,SS— 

Continued 

Principal amount 

Reconstruction Finance Corporation: held 

Capital stock $500, 000, 000. 00 

3H%notesdueNov. 1,1933 1,685,000,000.00 

^ 2,085,000,000.00 ' 

Less cash deposited with the Treasurer oi the United States to ■ 
the credit of the corporation ^ o 27, 040, 763. 72 v 


Equipment trust 6 percent gold notes, acquired by Director General 
of Railroads pursuant to Federal Control Act of Mar. 21, 1918, as 
amended, and act approved Nov. 19, 1919, to provide for the reim- 
bursement of the United States for motive power, and other 
equipment ordered for carriers under Federal control: 

Minneapolis & St. Louis R.R. Co 

Obligations of carriers acquired pursuant to sec. 207 of the Transpor- 
tation Act approved Feb. 24. 1920, as amended: 

Chicago, Milwaukee, St. Paul & Pacific R.R. Co 

Kansas, Oklahoma & Gulf Ry. Co— * 

Minneapolis & St. Louis R.R. Co 

Washington, Brandsrwine & Point Lookout R.R. Co 

Waterloo, Cedar Falls & Northern Ry. Co 


$3,207,000.00 ‘ 
212,500.00 ■■ 
1, 250,000. 00 • 
50,000.00 
‘ 500,000:00 


Obligations of carriers acquired pursuant to sec. 210 of the Transporta- 


tion Act, approved Feb. 28, 1920, as amended: ' 

Alabama, Tennessee & Northern R.R. Corporation — ■ 161, 600.00 

Aransas Harbor Terminal Ry 44, 304. 67 

Charles City Western Ry. Co 140,000.00 

Chicago & Western Indiana R.R. Co 6, 169,000.00 

Des Moines & Central Iowa R.R., formerly the Inter-Urban Ry. 

Co 633,600.00 

Fernwood, Columbia & Gulf R.R. Co................. ;.* • 14,000:00 

Fort Dodge, Des Moines <& Southern R.R. Co 200,000.00 - 

Gainesville & Northwestern R.R. Co 76,000.00 

Georgia & Florida Ry., receivers of 792,000.00 

Minneapolis & St. Louis R.R. Co 1,382,000.00 

Missouri & North Arkansas Ry, Co 3, 500, 000. 00 

National Railway Service Corporation 1, 464, 915. 10 

Salt Lake Utah R.R. Co 872, COO. 00 

Seaboard Air Line I^. Co 14,443,887.84 ‘ 

Seaboard Bay Line Co • 1,256,000.00 

Shearwood Ry. Co i : - 7,500.00 

Toledo, St. Louis Western R.R. Co., receiver oL. ' 140,000.00 

Virginia Blue Ridge Ry. Co 106,000.00 

Virginia Southern R.R. Co 38,000.00 

Waterloo, Cedar Falls & Northern Ry. Co 1, 260, 000. 00 

Wichita Northwestern Ry, Co - ’381,750. 00 - 

Wilmington, Brunswick & Southern R.R, Co.... 90,000.00 


Capital stock of the Panama R.R. Co 

Capital stock of the Inland Waterways Corporation (acquired pursuant to -the act ap-- 
proved June 3, 1924^as amended by act of May 29, 1928).-.....! — 

Capital stock of the Federal land banks (on basis of purchases, less - 

repayments to date) : ' . 

Springfield, Mass... $32,863.75 

Berkeley, Calif. * - 81,420.60 


Capital stock of Federal land banks, act of Jan. 23, 1932: 

Springfield, Mas.s i — .. 

Baltimore, -Md ...a.... w.... 

Columbia, S.C 

Louisville, Ky 

New Orleans, La 

St. Louis, Mo 

St. Paul, Minn 

Omaha, Nebr 

Wichita, Kans 

Houston, Tex 

Berkeley, Calif 

Spokane, Wash 


6.654.765. 00 

6.728.670.00 

13.188.276.00 

8. 210. 126. 00 

12. 878. 416. 00 

9.637. 620.00 

19.102.905. 00 

9. 652. 075. 00 

7. 134. 160. 00 
9,475*595. 00 

7. 211. 175. 00 
14,883,675. 00 


Capital stock of Federal home loan banks, act of July 22, 1932: 


Cambridge, Mass 2,600,000.00 

Newark, N.J 3, 000, 000. 00 

Pittsburgh, Pa 4,300,000.00 

Winston-Salem, N.C 4, 100, 000. 00 

Cincinnati, Ohio 9,000,000.00 

Indianapolis, Ind 4,400,000.00 

Evanston, 111 6,100,000.00 

Des Moines, Iowa — 2, 200, 000. 00 

Little Rock, Ark 3,800,000.00 

Topeka, Kans 1, 500,000. 00 

Portland, Oreg 1,110,000.00 

Los Angeles, Calif. 960,000. 00 


2, 057, 959, 236. 28 


- 100,800.00 


6, 219, 600. 00 


33,161,957.61 

7,000,000.00 

. 12,000^000 00 


-’114,274; 25 


124, 757, 465. 00 


42,970,000. 00 


For footnotes, see p. 369. 
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Table 37 . — Securities owned hy the United States Government, June 30, 1933 — 

Continued 


Principal amount 
held 

Capital stock of the Home Owners’ Loan Corporation, act of June 13, 1933 

Capital stock of Federal Intermediate credit banks acquired pursuant 
to the Agricultural Credits Act of .1923, approved March 4, 1923: 

Springfield, Mass -..i $5,000,000.00 

Baltimore, Md ....n i y 5, 000, 000. 00 

Columbia, S.C. ■ 5,000,000.00 

Louisville, Ky J 5, 000, 000. 00 

New Orleans, La v.. 5,000,000.00 

St. Louis, Mo - 5,000,000.00 

St. Paul, Minn i 5, 000, 000. 00 

Omaha, Nebr 5,000,000.00 

Wichita, Kans 5,000,000.00 

Houston, Tex.... ...l 5,000,000.00 

Berkeley, Calif-i..... 5,000,000.00 

Spokane, Wash...... 5,000,000.00 


Notes received by the Federal Farm Board evidencing outstanding advances made from 

the revolving fund created by the-Agricultural Marketing Act 

Securities received by the Secretary of War on account of sales of surplus war supplies.. 
Securities received by the Secretary of the Navy on account of sales of surplus property . 
Securities received by the. United States Shipping Board on account of sales of snips, etc. 


$1, 000, 000. 00 


- 60,000, 000. 00 

465, 452,216. 77 
828,000. 00 
4, 924, 381. 40 
157, 453, 786. 16 


Grand totalii^..'. 


14, 776, 524. 896. 68 


MEMORANDUM 


Amount due the United States from the. Central Branch of the Union Pacific R.R. on 
account of bonds issued (Pacific R.R. Aid bonds, acts approved July 1, 1862, July 2; 


1864, and May 7, .1878); , . . . 

Principal * i 1, 600, 000 00 

Interest .u, 1, 730, 033. 17 


Total 3, 330, 033. 17 


^ This statement is made up on the basis of the face value of the securities therein described as received by 
the United States, with due allowance for repayments. To the extent that the securities are not held in 
the cu-stody of the. Treasury, the statement is made up from reports received from other Government 
departments and establishments. . 

* Original amount ($66,560,560.43) included bonds aggregating $21,970,560.43 representing interest accruing 

and remaining unpaid during first 14 years, payment of wbicn, under the funding agreement, is extended 
over the last 48 years. ... ... 

i The figures do not include interest accrued and unpaid. 

* Indebtedness of Czechoslovakia has been funded under the agreement of Oct. 13; 1925, but the original 
obligations have not been exchanged for the new bonds of that Government. 

V ; < -Division of German bonds between private awards and Government awards is an estimate based upon 
best information available at this- time. When Mixed Claims Commission has completed its duties, a 
more accurate division may be made. . Awards generally bear interest at 5 percent per annum. Bonds do 
not bear interest, but the aggregate face amount thereof will be sufiQcient to cover payment of the principal 
and interest due on the total awards finally entered by the Mixed Claims Commission. Bonds for private- 
awards are held in trust/ the proceeds thereof when received at maturity to be distributed by the Treasury 
to the claimants. Bonds mature on Mar. 31 and Sept. ^ of each year in the principal amount of RM20,- 
400,000 each. No payments are to be made on Government awards until all private awards are paid in full. 

® Exclusive of $5,000,000 credited by the Treasurer of the United States to the corporation’s account on 
July 1, 1933, on account, of the purchase of the corporation’s obligation dated June 30, 1933; exclusive also 
of $8,185,860 on the books.of the Division of Bookkeeping and Warrants representing funds of the Farm 
Credit Administration derived from allocations by the .Reconstruction Finance Corporation. 
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■■";;TRANSACTiqNS__Wi:TH;RAILRG^pS^ 

Table SS.^Obiigaiions of carriers -acquired pursuant ^^o- section the T/rans^ 

poriation Act,' 1920 ^ as arnendedfreOeipts^' on account of> pr-incipal,-^dnduobiiga~ 
lions outstanding June SO, 1933 


Carrier 


Ann Arbor R.R'. Co 

Baltimore & Ohio R.R. Co i.’., 

Bangor & Aroostook R.R. Co i...-- 

Bostoh &-Maine R.R, 

Central Vermont Ry. Co _• 

Chartiers Southern Ry. Co ' 

Chesapeake & Ohio Ry. Co-_,...„.....^ 

Chicago & Eastern Illinois Ry. Co'...,..'. - 

Chicago Great Western R.R. Co.. 

Chicago; Milwaukee & St. Paul Ry. Co. (now Chic^o, Mil- 
waukee, St. Paul & Pacific R.R. Co.)...' 

Chicago, Rock Island & Pacific Ry. Co 

Cleveland, Cinciniiiati, Chicago ’& St; Louis Ry. Co 

Delaware., & Hudson Co... 

Detroit, Toledo & Ironton R.R. Co.... 

Erie R.R, Co —.I........: 

Qulf^ Mobile & Northern R.R. Co-.;...'.: 

Hocking Valley Ry. Co 

International & Great Northern Ry. Cd., receiver 

Kansas, Oklahoma & Gulf Ry. Co 

Maine Central R.R. Co J‘. 

Minneapolis & St. Louis R.R. C0.......1 

Missouri-Kansas-Texas R.R. Co.’...w..J 

Missouri Pacific R.R. Co .'.•..I.,.. 

Monongahela Ry , Co* 1 

New York Central R'.R; Co.., .....1..;.,.. 

New York, Chicago & St. Louis R.R. Co... 

New York, New Haven & Hartford R.R. Co ..J...-. 

New York, Susquehanna & Western R.R. Co 

Norfolk’Southern R.R. Co 

Pennsylvania R.R. Co 

Pittsburgh, Cincinnati <fe St. Louis R.R. Co 

Seaboara Air Line Ry. Co 

St. LouiS'San Francisco Ry.. Co * 

St. Louis Southwestern Ry. Co 

Texas & Pacific Ry. Co 

Virginian Ry. Co 

Wabash Ry. Co 

Washington, Brandywine & Point Lookout R.R. Co 

Waterloo, Cedar Falls & Northern Ry. Col, 

Western Maryland Ry. Co 

Wheeling & Lake Erie Ry. Co n 


Obligations 

originally 

acquired 


Receipts on 
account of 
principal 
..prior. -to... 
June 30, 1930 1] 


Obligations 

loutstanding 

June 30, “ 

1933 

1.. 4 If L ' lP .. 

T — rTTTA, 

■ H 

.•• 9 - d-'.iv* 

--7 

ifiv'r'rvj’i- 

$3,:2O7v®05 




$550, 000 
9,000; 000 
325, boo 

1. 030. 000. , 
■ 700,000' 

4od,;ooo 

9; 200; 000. 

3, 425;dt)0' 
950, poo, 

20. 207. 000 
'' 8, '000,000 

3, 500, 000 , 

1.500.000 ' 

700. 000 
8, 725, 000 

480. 000 
.700,000 

% 400, 000 ’ 
1, 629, 337 
. 750,000 
1,'250;000 

4. 750. 000 
‘3,000,000 

1.900. 000 

26. 600. 000 

. 1, 000, 000 

•64, 316, '500 

100. 000 
200, 000 

70, 225, 000 
1'8,'250;000 

2. 000. 000 

3,0Q0„000, 

' 70o;ooo 

4. 400. 000 

2, 000, 000 

1.500. 000 
60, 000 

500.000 

2, 000, 000 

900. 000 


r$550;ooo^ 
•^•‘•gVooo; ooo- 

'325, 000 . 
. 1-,030,000; 
‘V ' ‘-^700,000 
^ ' ■'•‘■•'400,000 
‘•‘'9; 200, to 
^'3,425, 000' 

: 950, 000 

1*' 1-7, to, 60b ■ 

’ Odb, 000' 

• >-3,500,000 

• ''.•-1,'500,000,. 

■ 700.000, • 
8.“725: OOO^- 
^48o;ooo ■ 
•,.700,' 000^ 

’ 2, 400, OOO'' 

• l;;416‘ 837 , 

' - 750,00pj^ 


^ 4; 750,’OOb;' 
' 3; OOO, CiOO- 

1. 900. 000 
26, 600, 000 

, . 1 , 000,000 
i*--04,'316,to^ 
• 100,000 
• ' 200,000 
70,225, 000 
18,250;0P'0’‘ 
2 , 000 , 000 . 
3, OOQ, 000. 

‘ Y00,000* 

4, 400. 000 

2, 000, 000 

1. 600. 000 






2,000, 000 

900,000 


50, 000 
500, 000 


Total. 


282, 712, 837 


277, 493, 337 


6, 219, 500 


* No receipts during 1931, 1932, and 1933. 

Note.— Table revised in the annual report of the Secretary of the Treasury for 1932 to include obliga- 
tions collected by the Director General of Railroads. 
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Table 39. — Obligations - held -on June. 30 f 1932 and 193S, on account of loans ^ to 
carriers under section 210 of (He Transportation Act, 1920, as amended, and repay- 
-merits on such loans during the fiscal year 1933, together with cumulative figures 
showing, the total amount of loans and repayments to June 30, 1933 


Carrier 


Alabama, Tennessee & Northern R.R. Corporation 

Aransas Harbor Terminal Ry__ 

Charles City Western Ry, Co... 

Chicago & Western indiana R.R.- Co 

Des Moines & Centir^ Iowa R.R. Co. (formerly the Inter- 

urban Ry. Co.).^>:J. 

Ferhwood, Columbia & Gulf R.R.-Co 

Fort Dodge, Des^Mpines & Southern R.R. Co— 

Gainesville & North;western it-.R.’Co-.— 

Georgia & Florida Ry.’ (receiver) i;/. 

Greene County R.R. Co ... 

Minneapolis & St. Xbuis R.Rl Co. .v—.-., ...... 

Missouri .& North Arkansas Ry. Co -...■-.*.1 

National' Railway Service Corporation account: 

Minneapolis &. St. Louis ‘R. R. Co — . 

Wheeling &'Lake Erie Ry. C6...w 

Salt Lake & Utah R)R. Co. 

Seaboard AUXihe Ry, Co— -L-.li.'. 

Seaboard-Bay Line Co 

Shearwood Ry. Co.. 

Toledo, St. Louis & Western R.R. Co 

Virginia Blue Ridge Ry. Co..—.i., 

Virginia Southern RR. Co'.— 

Waterloo, Ced^ Falls & Northern. Ry. Co ... 

WichYta, Northwestern Ry. Go... 

Wilmington, Brunswick & Southern R.R. Co 


• ' Total.-.:. 


Cumulative totals, all companies, to June 30, 1933: 
Loans. ' 


■ Repaymehts,..,>.;. 

Xoans'outstending June's 


, 1933.. 


Loans out- 
standing 
June 30, 
19321 


$151, 

44, 

140, 


633, 

16, 

200 , 

75, 

792, 

6 , 

1, 382, 
3, 500, 

,194, 
1, 660, 
872, 
14, 443, 
1, 256, 
7, 

186, 

106, 

38, 

1,260, 

381, 

90, 


500. 00 
304. 67 
000.00 
000. 00 

500. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 
000. 00 

168. 35 
380. 08 

600. 00 
887. 84 
000. 00 

500. 00 
000. 00 
000. 00 
000. 00 
000.00 

750. 00 
000. 00 


33, 605, 590. 94 


Repayments, 
fiscal year, 
1933 


$2, 000. 00 


6, 000. 00 


40, 755. 65 
348, 877; 68 


46, 000. 00 


443, 633. 33 


Loans out- 
standing 
June 30, 
1933 


$151, 500. 00 
44, 304. 67 

140. 000. 00 
6, 169, 000. 00 

633, 500. 00 

14. 000. .00 

200. 000. 00 

75. 000. 00 
792, 000. 00 


1. 382. 000. 00 

3. 500. 000. 00 


153, 
1,311, 
872, 
14, 443, 
1, 256, 
7, 
140, 
106, 
38, 

1,260, 

381, 

90, 


412. 70 
502. 40 
600. 00 
887. 84 
000. 00 

500. 00 
000. 00 
000. 00 
000. 00 
000. 00 

750. 00 

000.00 


33; 161, 957. 61 


350, 600, 667. 00 
317, 438, 709.39 


33, 161, 957. 61 


4 No new loans were 'made during 1933 because the time for making application bad expired* 
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STOCK AND CIRCULATION OF MONEY IN THE UNITED STATES CO 

•<1 

Table 40 . — Stock of moneys money in the Treasury yin the Federal Reserve banks, and in circulation at the end of each fiscal year from 1913 tO 

to 1933 1 


[000 omitted, except per capita figures] 


June 30— 

stock of 
money 

Money held in the Treasury 

Money outside of the Treasury 

Population of 
continental 
United 
States 
(estimated) 

Total > 

Amount held 
in trust 
against gold 
and silver 
certificates 
(and Treas- 
ury notes of 
1890) 

Reserve 
against 
United 
States notes 
(and Treas- 
ury notes of 
1890) 

Held for Fed- 
eral Reserve 
' banks and 
agents 

AI! other 

Total 

Held by Fed- 
eral Reserve 
banks and 
agents 

In circulation 

Amount 

Per capita 

1913 

$3,777,021 

$1,834, 112 

$1,475,783 

$150, 000 


$208, 329 

$3, 418, 692 


$3,418, 692‘ 

$35. 12 

97, 337 

1914 

3i797;S26 

1 ; 845i 670 

L 507! 179 

150, 000 


188; 391 

3 ; 459 ; 434 


3, 459, 434 

34. 93 

99 ; 027 

1916 

4;050;783 

1,967,665 

1,619, 429 

152,977 


195, 259 

3, 702, 547 

$382, 965 

3, 319, 582 

32. 96 

100,725 

1916 

4 ; 54i;730 

2, 356, 536 

2, 057, 409 

152,979 


146; 147 

4, 242, 603 

593, 345 

3, 649, 268 

35. 63 

102, 431 

1917 

6,678, 774 

2,859, 396 

2, 063, 391 

152,979 

$ 5 % 295 

116, 731 

4, 882, 769 

816, 365 

4. 066. 404 

39. 05 

104, 145 

1918 

6,906,237 

2,976,251 

1,407, 694 

152,979 

1, 205, 082 

210, 496 

5, 337, 681 

855, 984 

4,481,697 

42. 33 

105, 869 

1919 

7, 688, 413 

2, 907,812 

906, 673 

152, 979 

1,416,086 

432, 074 

5, 687,275 

810, 636 

4, 876, 638 

45. 95 

106, 186 

1920 

8,138,496 

2,379,664 

704,638 

152, 979 

1,184,276 

337, 771 

6,483, 470 

1,015, 881 

5 , 467, 689 

61.38 

106, 422 

1921 

8, 174, 528 

2, 921, 089 

919, 643 

152, 979 

1, 537,857 

310,610 

6,173, 082 

1,262,089 

4, 910, 992 

46.29 

108. 445 

1922 

8,276,070 

3,515,683 

1,000,678 

152,979 

2.108,887 

253, 139 

, 6,761,066 

1,297,893 

4, 463, 172 

40. 61 

109. 893 

1923 

8,702, 788 

3,821,846 

1,150,168 

152,979 

2, 285, 170 

233, 529 

6,031,111 

1,207,836 

4, 823, 275 

43. 18 

111,693 

1924 

8, 846,642 

4, 248, 438 

1,628, 139 

152, 979 

2,260,891 

206, 429 

6, 226, 243 

1, 376, 935 

4, 849, 307 . 

42. 64 

113, 727 

1925 

8, 299, 382 

4, 176, 381 

2, 059, 799 

153, 621 

1, 752, 744 

210,217 

6, 187, 049 

1, 367, 591 

4, 815, 208 

41.73 

115, 378 

1926 

8, 428, 971 

4, 210, 358 

2, 139, 770 

154, 189 

1,717,348 

199,050 

6, 358, 384 

1,473, 118 

4, 885, 266 

41.71 

117, 136 

1927 

8. 667. 282 

4,159,050 

2, 096, 205 

155, 421 

1,712,003 

195,427 

6, 604, 431 

1,753, no 

4, 851, 321 

40. 90 

118, 628 

1928 

8,118,091 

3,725. 650 

1, 9S6, 761 

156,039 

1,387,650 

195, 199 

6, 379, 202 

1, 582. 576 

4, 796, 626 

39. 97 

120, 013 

1929 

8, 538, 796 

3, 789, 886 

1, 854, 373 

156, 039 

1,562; 426 

217, 049 

6, 603, 283 

1, 856, 986 

4, 746. 297 

39.08 

121,455 

1930 

8, 306, 564 

■ 4 , 021, 937 

1, 978, 448 

156, 039 

1,796,239 

91,211 

6, 263, 075 

1,741,087 

4. 521, 988 

36.71 

123, 191 

1931 

9,079, 624 

4, 227,735 

2, 106, 103 

156, 039 

1,776,690 

98, 902 

7, 047. 992 

2, 226, 059 

4, 821,933 

38. 86 

124, 070 

1932 

9, 004, 606 

3, 493, 122 

1, 979, 137 

156, 039 

1, 235, 737 

122, 209 

7, 490, 520 

1, 795, 349 

6. 695, 171 

45. 63 

124, 822 

1933 

10,078,417 

3, 797, 692 

1,711, 721 

156, 039 

1.771,486 

158,446 

7,992, 446 

2, 271, 682 

5, 720, 764 

45. 51 

125, 693 


1 The figures in this table differ from the monthly circulation statements for the following reasons; (<i) Beginning June 30, 1922, the form of circulation statement was revised so 
as to include in the holdings of the Federal Reserve banks and agents, and hence in the stock of money, gold bullion and foreign gold coin held by the Federal Reserve banks and 
agents, and to include in the holdingsofthe Federal Reserve banks and agents, and hence exclude from money in circulation, all forms of money held by the Federal Reserve banks 
and agents, whether as reserve against Federal Reserve notes or otherwise. For thesake of comparability thefigtires in this table for earlier years have been revised to include these 
changes. For full explanation of this revision, see annual report for 1922, p. 433. (b) The form of the circxilation statement was revised again beginning Dec. 31, 1927, so as to 
exclude earmarked gold coin from the stock of money, and hence from money in circulation; to include in the holdings of the Federal Reserve banks and agents, and hence in the 
stock of money, gold held abroad for the account of the Federal Reserve banks; and to include in all cat^ories, minor coin (the bronze 1-cent piece and the nickel 5-cent piece) . Begin- 
ning on Dec. 31, 1927/ the circulation statement is dated for the end of the month instead of the beginning of the succeeding month, as was the practice theretofore, and figures on 
the revised daily Treasury statement basis for “money held in the Treasury” instead of the unrevised basis are used. For the sake of comparability the figures in this table for 
earlier years have been revised to include these changes. For full explanation of this revision, see annual report for 1928, pp. 70-71, and for figures for years prior to 1913, pp. 650-661. 

* The amount of money held in trust.against gold and silver certificates and.'Treasury notes .pM890 should be deducted from these totals before combining them with total money 
outside of the Treasury to arrive at the sto6k of money in the' Uhited States. ^ , 
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Table 4l.V-5foc/fc at. ike end of each fiscal year from,J.91$ to 1933 } .. . 

[In thousands) 


June 30 — 

Gold coin 
and bullion ? 

Standard . 
silver dollars 

Subsidiary 

silver 

United 
States notes ^ 

Minor coin 

Federal Re- 
serve notes * 

Federal Re- 
serve bank 
notes ’ 

, National 
bank notes > 

Total 

Percentage of 
gold to total 
money 

1913 ... 

$1 870 76*;^ 

$.568,273 

$175, 196 

$346, 681 

$66,951 



$759, 158 

$3, 777, 021 

49.53 

1914 

1 890 

568i 272 

182i 007 

346^ 681 

59,536 



750, 672 

797, 825 

49. 78 

1915 


568i 272 

1S5, 430 

346' 681 

6^327 

$84,261 


819,274 

4, 050, 783 

49. 02 

1916 

2, 444, 636 

568i 271 

188’ 890 

346, 681 

63,909 

176, 168 

$9,000 

744, 175 

4, 541. 730 

53. 83 

1917 

3, 220, 242 

568, 270 

198, 275 

346,681 

69,688 

547, 408 

12, 790 

7i5, 420 

5, 678, 774 

56.71 

1918 

3, 162, 808 

499, 516 

231, 857 

346.681 

781146 

1, 847, 680 

16,444 

724, 205 

6, 906, 237 

45.80 

1919 

3, 113, 306 

308, 146 

242, 870 

346, 681 

82,909 

2, 687, 557 

187, 667 

719, 277 

7. 688, 413 

40. 49 

1920 

2, 865, 482 

268, 857 

258, 855 

346,681 

92. 479 

3, 405, 877 

201, 226 

719. 038 

8, 158, 496 

35.12 

1921 

3,274, 730 

288, 788 

271,314 

346.681 

98,522 

3. 000, 430 

150, 772 

743, 290 

8. 174. 528 

40. 06 

1922 

3, 784, 652 

381, 174 

271,211 

346, 681 

98,593 

2, 555, 062 

80, 495 

758, 202 

8, 276, 070 

45. 73 

1923 

4, 049, 554 

491, 887 

269, 186 

346, 681 

99.056 

2, 676, 902 

22, 083 

747, 440 

8, 702, 788 

46. 53 

1924 

4, 488, 391 

503, 755 

277. 614 

346, 681 

102.445 

2, 339, 048 , 

10, 596 

778, 012 

8. 846, 542 

50:74 

1925 

4, 360, 382 

522, 061 

283, 472 

346.681 

104,004 

1, 942, 240 

7, 176 

733. 366 

8, 299, 382 

52. 54 

1926 

4, 447, 397 

533, 491 

228, 023 

346,681 

108,891 

1,995,206 

5, 713 

702, 669 

8. 428, 971 

52. 76 

1927 

4, 587, 298 

537, 944 

295, 590 

346, 681 

113, 295 

2, 077, 473 

4,854 

704, 146 

8, 667. 282 

62.93 

1928 

4, 109, 163 

539, 962 

299, 010 

346, 681 

116, 689 

2,002. 811 

4, 155 

• 699. 621 

8, 118, 091 

50.62 

1929 

4. 324, 351 

539, 961 

304, 187 

346, 681 

120,640 

2, 194. 970 

3,711 

704, 294 

8, 538, 796 

50. 64 

1930 

4, 534. 866 

539. 960 

310,978 

346.681 

126,001 

1, 746, 501 

3,260 

698.317 

8, 306, 564 

54. 59 

1931 

4. 955, 921 

539, 958 

308, 619 

346, 681 

120,887 

2, 101, 578 

2,974 

697. 004 

9, 079, 624 

54.58 

1932 

3.918,596 

540, 008 

304, 883 

346, 681 

126.493 

3. 028, 397 

2, 772 

736, 674 

9, 004, 505 

43. 52 

1933... 

4,317, 554 

540. 007 

298, 634 

346, 681 

126,746 

3, 336, 866 

141, 326 

970, 601 

10,078,417 

42.84 


* See note 1, p. 372. For figures for years prior to 1913, see annual report for 1928, pp. 552-553. 

> Does not include gold bullion and foreign coin outside of the vaults of the Treasury, Federal Keserve banks, and Federal Reserve agents, except gold held abroad for the 
account of the Federri Reserve banks. Excludes earmarked gold coin and bullion. (See note 1, p. 372.) 

3 Gold certificates are secured dollar for dollar by gold held in the Treasury for their redemption; silver certificates are secured dollar for dollar by standard silver dollars held 
in the Treasury for their redemption; United States notes are secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund may also be used for the redemption of 
Treasury notes of 1890, which are ^so secured dollar for dollar by standard silver dollars held in the Treasury; these notes are being canceled and retired on receipt. Federal Reserve 
notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such dis'coimted or purchased paper as is eligible under the terms of the FederalReserve Act, or, from Feb. 27, 1932, until Mar. 3, 1934, 
of direct obligations of the United States if so authorized by a majority vote of the Federal Reserve Board. Federal Reserve banks must maintain a gold reserve of at least 40 per- 
cent. including the gold redemption fund which must be deposited with the United States Treasurer, against Federal Reserve notes in actual circulation. Federal Reserve bank notes 
are secured by direct obligations of the United States or commercial paper, except where lawful money has been deposited with the Treasurer of the United States for their retirement. 
National bank notes are secured by United States bonds, except where lawful money has been deposited with the Treasurer of the United States for their retirement. A 5 percent 
fund is also maintained in lawful money with the Treasurer of the United States for the redemption of national bank notes secured by Government bonds. 


CO 

CO 
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. . Table in circulation^ by kinds, at the end of each fiscal year from 191S to 1933 * ^ 


[In thousands) 


June 3(j-^ . 

Gold coin 

Gold cer- 
tiflcatM * • 

Standard 
• silver 
dollars 

'Silver cer- 

* 

Treasury 
D 0 t» of 
1890*- 

Subsidiary 
silver . . 

Unit^ 
States 
notes * 

Federal 
Reserve 
notes ’ 

' Minor 
coin . 

Federal 
Reserve 
' bank. . 
notes 2 

National ’ 
bank 
notes* 

Total 

1013 • ; ■ • 

- ■ ■ $608; 401 ; 

$1,003, 998 

$72,127' 

$469, 129 

$2,657 

$154,458 

$337, 215 


$54, 954 


$715, 754 

$3,418,692 

1914 - . , . — 

611,645 

1,026,149 

70,300 

478; 602 

— 2,428 

169,966 

337,846 


57, 419 


715,180 

3, 459, 434 


• 687,537. 

‘ ' 821,869 

■ -'64; 499 

463,147 

2,245 

159, 043 

309, 796 

$70, 810 

58,516 


782, 120 

3, 319, 582 

1916.— 

■ 624.939 

•1,050.266 

66, 234 

476, 279 

• - 2,098 

171, 178 

328,227 

149, 152 

62, 998 

$1, 683 

716, 204 

3, 649, 258 

1917 - 

666,645 

1, 082, 926 

71, 754 

468,365 

1,970 

193, 745 

311,595 

506, 756 

68,411 

3, 702 

690, 635 

4,066,40^ 

1918,— 

637,230 

511,190 

77, 201 

370, 349 

1,851 

216, 492 

291,859 

1, 698,190 

74,958 

10,970 

V 6911-407 

4; 481; 697 

1919 - 

474, 875 , 

. 327, 552 

79,041 

163, 445 

1,745 

229,316 

274, 119 

2,450, 278 

81,780 

155, 014 

. 639,t472 

; 4; 876, 638 

1920 

474, 822 

. 259,007. 

• 76,749 

97,606 

V 1,656 

248, 863 

278,144 

3,064, 742 

90,958 

185; 431 

689,60.8 

5,467,589 

1921-,4, 

447,272 

. 200,682 

65, 883 

158.843 

i, 576 

235,295 

• 259,170 

2,599,598 

91,409 

. 129,942 

721,421 

-.4.910,992 

1922...-*.,-,..,- 

415, 937 

173, 342 

67, 973 

265, .335 

1,510 

229,310 

292,343 

2, 138, 715 

89,157 

71,868 

727,-68i; 

.4,-463, 172 

1923 

404, 181 

. 386,456 

67,262 

364^258 

1,460 

247,307 

. 302,749 

. 2, 234, 660 

93, 897 

19,969 

, 711,076 

4.823.275 

1924 

393, 330 

801,381 

64; 015 

364, 414 

1,423 

252,995 

297, 790 

1, 843. 106 

96. 952 

10, 066 

733, 835 

4, 849, 307 

1925.,.. 

402, 297 

1,004, 823 

- . 54, 289 

. . 382,-780 

1,387. 

26^009 

• 282, 678 . 

1(636,108 

100; 307 

6, 921 

681, 709 

-4. 815,208 

1926 

. •39l„703 

1, 057,371 

61.577 

. 377, 741/ 

1,356 

270,072 

■ 294,916 

•1, '679, 407 

•; 104, 194' 

.5(463.; 

^651,-477= 

i:-..-4c885;286 

1927......: ....: 

, '384, 957 

1,00.7, 076 

48, 717 

375 ; 798 

1,327 

275,^5 

292, 205 

1, 702, 843 

108, 132 

4,606 

660,-057 

4. 861, 321 

1928,-.*....*^ 

377,028 

li 019, 149 

-.46,222 

384. 677 

1,304 

278, 175 

. ; -298; 438 

l;i626; 433 

111,061:. 

.4, 029 

650, 212 

4,796,626 

1929....*>.*-....-.. 

368, 488 . 

- . 934,994 

.43,684 

387(073 

1,283 

284,226 

.262,188 

1; 692; 721 

115,-210.^ 

•3, '616 

' 652,812 

4, 746, 297 



357,236: 

994, 841 

‘ :'38,620 

386,915 

1,260 

' 281, 231 

: : 288,-389. 

■l„4O2,066 

117,436V 

■ -3, -206- 

. . .660,779. 

4, 621, 988 

i93U;;.Li..— 

363,020 

996.610 

34,328 

377, 149 

1,240 

273. 147 

299, 427 

1(, 708, 429 

117; 393 

2,-929 

. 648,363 

4,821.933 

1932...-.:,....^. 

462.763;. 

. ; 715, 683 

30,115 

352, 605 

1,222 

256,220 

• 289, 076 

2, 780,-229 

113(619. 

2;;746 

; '700, 894 

5,695,171 

1933—*^ 

320,939, 

■^265,487. 

, 27, 995 

360,699 

1.186 

256,865 

268,809 

3„060, 793' 

112, .532. 

125„845 

'919,;614 

5, 720, 764 


• ' , ‘ See note, 1, p.,372. For figures (or, y^rs prior. to 1913, see annual report for 1928, pp. 554-556. ■,,» For description of sec'urity held.for redemption. see note, 3, p. 373. 
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Table 43. — Stock of moneys money in the Treasury^ in the Federal Reserve hankSy and in circulationy by kindSy June 30, 1933 


Kind of money 

Stock of money 

Money held in the Treasury 

Money outside of the Treasury 

Population 
of conti- 
nental 
United 
States 
(estimated) 

Total 

Amount 
held in trust 
against gold 
and silver 
certificates 
(and Treasury 
notes of 1890) 

Reserve 
against 
United 
States notes 
(and Treas- 
ury notes 
of 1890) 

Held for 
Federal Re- 
serve banks 
and agents 

All other 

Total 

Held by 
Federal Re- 
serve banks 
and agents ^ 

In circulati 
Amount 

on 2 

Per 

capita 






wggB 

$75,971, 219 



$320, 938, 621 
265, 486, 779 
•*-.r..27,995,'481 
360, 699, 178 
'1,186,324 
,256, 865, 245 
11-2, 531, 839 
268;$,09, 105 
3, 060; 793, 295 
125,845, 001 
919, 613, 516 

$2. 55 
2. 11 

• - v22 

2.87 







665 







. _ 

1 


Subsidiary silver..... 

Minor coin.. w. -.i.j--... 
United States notes..,.. i . . . . .-. 
Federal reserve notes. 

Federal -Reserve bank notes.-.'.'. 
National bank notes...... 

:: ./ 'Total June 30,-1933.....'.' 

Comparative totals: ' - • » 

' . May-31, l933..-.,^t-.....*.^’.-.-. 

i . June 30, 1932 

: October 31, 1920 

; .March 31, 1917.^...-.-v.-.t. 
June 30, 1914.. ...... w...... 

January 1, 1879.^.. -ki. 

11 


'f: 

rlV'-- 

9. 372,-MO 
5, 677, -680 
• 3,960,-271 

17, 070, -215 
513;-088 
19, 694; 260 

32,-396,767 
■;8; 536,712 
73,:911;,640 
259,002,840 
14,96^^845 
31,^3,312 







vi, 771, 485, 59,^ 

«158.445,':5Q8 

;'7,992;'446;i3.1 

2,27i;681,947 

5,720;764,384 

<■045; 31 


H 


1,720, 388,-602 
■ 1, 979, 137, 320 
. 718, 674, '378 
■2,681,691,072 
1,507,178,879 
. 21,602,640 

■ 

: 1-756, 7^*’ 446 
1, 235, 736, 772 
i, 212,360,791 

M 

'8, 093,' 632, 252 
■7, 490,520/049 
. 6, 76L 430,^672 
,5,126, 267,436 
3, 459, 434;- 174 
816, 266, 721 

2, 28i,”3li’.641 
1, 795, 348, 674 
1, 063, '2i6. 060 
953,321, 522 

,'■'1 ' O 

5.812.319.611 
5, 695,171,375 

5.698.214.612 
4, -172, 945, 914 
3,-459; 434, 174 

$16; 266, 721 

7:46/27 
:-45v63 
‘;.'.53.21 
; 40: 23 
•• 34. 93 
16.92 



» Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. - ’• . ■ ‘ • ; ' 

'2 Includes any paper cuirehcy held outside^ the continental limits of the: United States. • ^ . 

' » Does hot include gold bullion or foreign coin other than that held by the Treasury,- Federal Reserve banks, and Federal. Reserve agents. . Gold held by Federal Reserve banks’ 

linder earmark for’foreigh account is excluded, and gold held abroad for Federal Reserve banks is included. ' ' 

* These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is included under gold coin and bullion 
and standard silver dollars, respectively. 

» The amount of money held in trust against gold and silver certificates and Treasury notes of 1890-sbould be deducted -from this total before combining it with total money out- 
side of the Treasury>to arrive at the stock^of ihoney in the United States. . - - ' ‘ 

6 This total includes $44, 066, 151 gold deposited for the redemption of Federal reserve notes ($1,832,490 in process of redeinptidn)i $36,888;707 lawful money deposited for the redemp- 
tion of national bank notes {$l9,632,712in process of redemption, including notes chargeable to the retirement fund), $7,392,000 lawful money deposited for the redemption of Federal 
Reserve bank notes ($513,002 in process of redemption, including notes chargeable to the retirement fund), $1,350 lawful money deposited for the retirement of additional circulation 
(act of May 30, 1908), and $58,917,106 lawful money deposited as a reserve for postal savings deposits. 

2 Revised. 

NoTE.~For description of security .held for , redemption, seemote 3, p..373>, ; ^ \ -s. . ' ■ V- ' > . . ‘ 
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Table 44. — Principal af the funded and unfunded indebtedness of foreign governments to me United StateSy the accrued and unpaid interest 

Ihereon, and payments on account of principal and interest, as of Nov. 16, 1933 


CO 


Country 


Armenia 

Austria 

Belgium,. 

Cuba 

Czechoslovakia. 

Estonia 

Pinland 

France 

Great Britain... 

Greece . 

Hungary 

Italy 

Latvia 

Liberia 

Lithuania ... 

Nicaragua 

Poland 

Rumania 

Russia 

Yugoslavia 

Total 


Total indebted- 
ness (payments 
on principal 
deducted) 


|Total payments] 
received 


$20, 215, 
23, 752, 
408, 680, 


129. 02 
217. 00 
000. 00 


a 165, 391, 
8 17, 490, 
8, 803, 
3,940,809, 
4, 565,469, 
32, 573, 
8 2 , 022 , 
2, 007, 651, 
8 7, 199, 


108. 90 
008. 06 
,295. 00 
365.00 
481. 58 
537.51 
521.45 
541.74 
063. 16 


8 6, 466, 
414, 
3 218, 872, 
2 63, 860, 
337, 213, 
61, 625, 


008. Ill 
375.87 
625. 00 
560.43 
136.08 
000.00 


11,888, 508, 973.911 


$862, 
52, 191, 
12, 286, 
19, 984, 
1, 248, 
3, 289, 
486, 075, 
,017, 348, 
3, 157, 
468, 
99, 829, 
753, 
36, 
1, 230, 
168, 
22, 646, 
4, 791, 
* 8, 748, 
2, 588. 


668. 00 

273.24 

751.68 
092.26 

432. 07 
512. 77 

891.00 
817.09 

312. 01 
466. 32 
880. 16 

049.07 
471.56 
956.58 
575. 84 
297. 55 
007. 22 
878.87 

771. 69 


2, 737, 707, 104. 88 


Funded indebtedness 


Indebtedness 


Principal (net) 


$23, 

400, 


217. 00 
000. 00 


165, 

16, 

8, 

3, 863, 
4, 368, 
31, 
1 , 

.2, 004, 

6 . 


108. 90 
012. 87 
000.00 
000. 00 
000. 00 
000. 00 
560. 00 
000. 00 
464. 20 


6, 197, 682. 00 


206, 

63, 


000. 00 
560. 43 


61, 625, 000. 00 


11, 229, 429, 605. 40 » 301, 236, 727. 54 


Accrued 

interest 


$8,000, 000. 00 


1, 023,995. 19 
257, 295. 00 
77, 159, 365. 00 
197,469,481.58 
1,057,537. 51 
113,961.45 
2, 751, 541. 74 
319, 598. 96 


268, 326.11 


12,815, 625. 00 


Payments on account 


Principal 


$862, 668. 00 
17, 100,000.00 


19,679,914.17 


454. 000. 00 

1161.350.000. 00 

232.000. 000. 00 

981. 000. 00 
73,995. 50 

37, 100,000. 00 
9, 200.00 


234,783. 00 


1, 287, 297. 37[ 
2,700,000. OOj 


1, 225, 000. 00 


1475,057,858.041 


Interest 


|$11, 959,917. 49! 


$14, 490. 000. 00 


1,246,990.19 
2, 526, 197. 50 
38, 650, 000. 00 
1, 225, 270, 518. 42 
1,014, 236.00 
393, 717. 78 
4, 766, 708. 26 
613, 020. 12 


994, 626. 61 


19, 310, 775. 90 
29, 061.46 


1, 309, 305, 852. 24| 


Unfunded indebtedness ^ 


Indebtedness 


Principal 

(net) 


289, 898. 78 


192, 601, 297. 37 


l204, 851, 113.64 


Accrued 

interest 


$8, 255, 211. 53 


124,477. 09 


144, 611, 838. 71| 


Payments on account 


Principal 


$2, 057, 630. 37 

10, 000, 000. 00 


64, 689, 588. 18 
,202, 181, 641. 56 
2, 922. 67 


364, 319. 28 


26, 000. 00 


141,950. 36 


1, 798, 632. 02 


727, 712. 55 


152, 991, 527. 33l281, 990, 396. 99 

- I ' 


Interest 


543. 642. 87 
286, 751:58 
304, 178. 09 

1,441. 88 

309. 315. 27 
386, 302. 82 
896, 657. 11 
159, 153. 34 

753.04 
598, 852. 62 
130,828. 95 
10, 471.56 
1, 546.97 
26, 625. 48 

048. 224. 28 
263,313. 74 

748. 878. 87 
636,059. 14 


|671, 352, 997. 61 


I Payments of governments which have funded were made prior to the dates of the funding agreements. 

a Difference between principal of funded debts and amounts here stated represents deferred payments provided for in the funding agreements, for which gold bonds of the 
respective debtor governments have been or will be delivered to the Treasury. 

a Increase over amount funded due to exercise of options with respect to the payment of interest due on original issue of bonds of debtor governments. 

* Represents proceeds of liquidation of financial affairs of Russian -Government in this country. (Copies of letter dated May 23, 1922, from the Secretary of State and reply of 
the Secretary of the Treasiiry dated June 2, 1922, in regard to loans to the Russian Government and liquidation of affairs of the latter in this country, appear in the Annual Report 
of the Secretary of the Treasury for the fiscal year 1922, as exhibit 79, p. 283, and in the combined annual reports of the World War Foreign Debt Commission, exhibit 2, p. 84.) 

« Includes amounts postponed under provisions of joint resolution of Dec. 23, 1931. (For amounts postponed see p. 35 of report of Secretary, of the Treasury for 1932.) 
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Table 45.- — Estimated money cost of the World War to the United States Govern- 
ment to June SO, 19S3 

To June 30, 1921 * (revised) $25, 298, 000, 000 

Continuing costs: 

Veterans’ Administration.. 6, 164,000,000 

Interest on war debt 9, 033, 000, 000 

Settlement ot War Claims Act of 1928... 88,000, 000 

vTotal to June30, 1933 40,583,000,000 

• The President, under proclamation dated Nov. 14 , 1921, declared the end of the war with Germany 
to be July 2, 1921, the date on which the joint resolution of Congress terminating the state of war was 
approved. The figures contained herein are on the basis of warrants issued. They make allowance for 
estimated normal expenditures under the War and Navy Departments on a peace-time basis; receipt on 
account of the sale of war supplies and surplus Government property, and assets held on June 30, 1921, a 
large part of which has subsequently been converted into cash and covered into the Treasury. 
Necessarily some of the figures represent approximatious, since no cost records relating to the war were 
maintained. Details will be found on pp. 609 to 612 of the annual report for 1930. 


Table 46 , — Estimated amount of securities outstanding, interest on which is wholly 
exempt from normal income tax and surtax of the Federal Government, by years, on 
Dec. 31, 191^ to 193t,^ by type of obligor 

: TOTAL OUTSTANDING ISSUES 

(000,000 omitted) 



For footnotes, see p. 378. 
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Table 46.^ — Estimated amount of seciirUies outstanding, mterest on whiOh is ‘wholly 
exempt from normal income tax and surtax Of the Federal Government^ by years, 
on Dec, 31, l91Z to 1932,': by type of obligor — Continued 

' ' ; ' NET OUTSTANDING ISSUES : ’ ' ' ‘ 


• Year 

Total 

States, 
counties; 
cities,- etc;2 

Territories 
and insular 
possessions- 

United 

-States. 

• ,Qoyerii-^ - 
., 'inent ?, 


Dec. 31, 1912 

$4,341 

$3, 342 

$34 

$965 



■ 1913 - 

4,834 

3, 833 

34 

967 


1914 

5,009 


• . 36 

969 

, ■ 

1915 

5,333 

4.324 

38 

971 

. j/.. 

1916 ... 

5, 715 


• 43 

972 


1917 - - 

7,541 


44 

2,461 

' $27 

1918 - - 

7,647 


45 


‘ 92 

1919 - 

9, 140 

• 5,648 

'■ '-'47' 

' •3,236’ 

210 

1920 

9,462 

6,158 

56 


210 

1921 

10,264 

7,110 

72 

2, 749 

333 

1922 

10,862 

7,717 

• 116- 

•• ■ ‘2,294 

736 

1923 

11,964 

8, 462 

118 

2,294 

1,090 

1924 

13,466 

9,755 

.119, 

■■ : 2,294 

1,298 

1925 

14,430 

10, 655 

129’ 

2, 168 

1, 478 

1926 

15,373 

11, 338 

142 

- 2,164 

1, 729 

1927 

.16,408 

12, 319’ 

161 

■ •2,165 

• ; 1,773 

1928 : ;.... 

17,255- 

13, 134 

146 

\2,167 

, 1.808 

. 1929 

.19,231 

14, 101 

'M55' 

•'3,165' 

1,810 

1930.. 

!»,425 

14, 953 

166 

3; 486' 

1,831 

1931 

22,536 

15, 583 

• 163' 


1, 789 

1932. 

(') ■ 

.(>) 

•145 

8, 063 

1,646 


1 Estimates tor States, counties, cities, etc., are not included tor Dec., 31, 1632,' since itls anticipafed that 
compiled statistics on the debts of States, counties, cities, etc;, will' be available at an eaUy date in the 
decennial census, “Financial Statistics of State and Local Governments: 1931-32.” 

! Includes estimated amount of outstanding floating debt of States, counties, cities, etc. 

I noludes short-term debt i n the form of Treasury bills, certificates of indebtedness, and Treasury notes . 
Does not include stocks. ' 

Table if.— United Stales securities outstanding, interest on -which is‘ exempt from 
normal income tax, but not surtax, of the Federal Government, on June. 30 and 
Dec. 31, 1917 to 1933. 

(000,000 omitted] 

(On basis of daily Treasury statements (revised); see p; 276) 


Year 

June 30 

Dec. 31 

Year 

June 30 

Dec. 31 

1917 


$4,655 
18, 515 
22,360 
20,707 
20,440 
20,189 
19,350 
18, 418 
17,727 

1926........ 

$17,016 
15, ‘728 
14, 690 ‘ 
i3,864' 
. :ilV573 
'::;ir,;8i4: 

i 2 ;:o 68 

.. . '^2, 025 

$16, 454 
15, 182 
. 14,343 
13, 137 
11,508 
12, 125 
12, 034 

1918 

$9, 599 
22, 439 
20, 949 
20, 803 
20,417 
19,714 
18, 688 
17, 940 

1927 r.... 

1919 

1928 ^ . 

1920 

1929.-,.. : .... 

1921 

1930..,;....... 

1922 

1931.-.— I-.-.l --.-1 . . 

1923 

1932. . , : . J 

1924 

1933..L. I 

1925 
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,.;;T^ble 48,— A^e< ex^endituresjpr Federal aiA to States, on basis of warrants issued 

issUed fw the fiscal years idM a'n^^^ 

" ■* ”'dntdurtVi^apfifSpHatit:‘fixLthe\fiscai ye^ clasHfied by apfirdpridiidns from 

which direct paynierits ard made to Stckes and by the more important of the dppro^ 
priations providing for expenditures by fihe Government in cooperation with States, 
municipalities, and other civil organizdiiohs for investigative, regulatory, protective, 
' or construction' work 

,?(4t;ein:njimber?': refer tolexhibit ,72, p,,’437,’'.,'o[ the annual report for 1930, which lists the appropriations 
■ ;,‘provtdihg“for;Fe^'eraf.aid:tOi:States, and-.presents by class of appropriation the reference to the organic 
or first appropriation act, the last appropriation act up to and including 1931, and summaries of allot- 

— ments and-expenditiires] . 


• Item 
-■-no. 

. . rcjt Appropriation titles ' • 

V 1920 

1932 

1933 

19341 


I.' APTIIOPRIATIONS from .'-■'WHICH 





D.iRiiGT Payments are Made to 






■States • 






: > '^independent OFFICES- -- 

/] 





! Tkederat Board for Vocational 

: , • 





a- r / Education . 





mj. , 
n'A.i 

Cooperative vbqajtiional education in 

, .agriculture... ^ . 

C.odpefative vocational education in 

$707, 02 

$3, 721, 966. 97 

$3, 394, 579. 05 

$3, 190, 000. 00 


7^,096.35 

2, 989, 447. 83 

2, 652, 629. 22 

2 , 542, 500. 00 


Cooperative vocational education, 

•teachbrs, etc,.V -'...li--. 

619, 556. 42 

1, 076, 042. 14 

940,713. 77 

■ 930, 700. 00 


Codfierative vbo'ational education in . 




745, 227. 77 

736, 582. 06 

661, 500. 00 


.Cooperative-, ..vocational rehabilita: 



h, ttoji,pfper,sbns'^isah^^^^ 


997,908. 68, 

■993,. 219.90 

,■ 969,000.00 



:;2, 106; ^2. 79 ' 

■ 9 , 530, ‘59i 39 

8,717,724.00 

■ .8,293,700.00 


Federal Power Commission 




.... 

3 

Payment to States under Federal 




2 66,150.00 


;,,,.,'.\Yater.potyer;,act'.i,.j-;.i-,.‘.i'.. 


/. 70,567.-21 

.. , 75, 727. 76 

i*it3 

''^rnterdepariinitnid^^ I-Iygiene 






Board 





4 

Payments for prevention and re- 







.1,759, 262.72 









, 

■' ■ Veterans' Administration 





'-'it'. , 

State ^d Territorial hoines for dis- 





! 

- abled soldiers and sailors.... 

-r....... - 

3 785. 946; 91 

757,-965. 18 

3 600, 000. 00 


department OF AGRICULTURE 





Sf'i'.’.L'i C' 

®a^ent to States, Hawaii, and 






;'.;rAlaska for agricultural experiment , 






.‘.'"Stations (formerly carried under 






^titles: “ General expenses, States 
'•'Xltblations Service”, for 1920-1923; : 





i 

•V : - , ,k- 




-■•"“General expenses, OflBce of Ex- 
periment Stations”, for 1924-1926; 
.. Payments to States for.agricultur- 


1, 440,000.00 

4. 356, 591. 65 

4, 358, 915. 17 

4, 381, 000. 00 

al experiment stations”, for 1927- 
1929, and “Payment to States and 

Hawaii for agricultural experiment 

6 

Cooperative agricultural extension 

8, 607, 325. 94 

8, 738, 096. 00 



4, 471, 593. 71 

8. 633, 248. 27 

7 

Payments to States and Territories 

2 940, 000. 00 


from the national forests fund 

1,069, 886.88 

1, 240, 608. 99 

568, 256. 51 

8 

Payments to school funds, Arizona 





and New Mexico, national forests 

78,867. 32 

30, 884. 14 

21,221.30 

.2 25, 000.00 

9 


1, 717, 049. 14 

1,659, 278. 22 

1, 587, 513. 00 

Cooperative distribution of forest 



planting stock 


96, 406. 78 

96, 752. 00 

74 , 730. 00 


For footnotes, see p. 381. 


Digitized for FRASER 
http://fraser.stiouisfed.org/ 

Federai Reserve Bank of St. Louis 


380 REPORT OF THE SECRETARY OF THE TREASURY 

Table 48. — Net expenditures for Federal aid to. States y on basis of warrants issued 
for the fiscal year 1920 and checks issued for the fiscal, years 1932 and 
amounts appropriated for the fiscal year 1934, classified by appropriations fi'om 
. which direct payments are made to States and by the more important of the appro- 
priations'providing for expenditures by the Government in cooperation with StdteSy 
municipalities y arid other civil organizations for investigativey regulatory, protectfvey 
or construction work — Continued : . ' 


Appropriation titles 



DEPARTMENT OP AGRICULTURE— COD. 

Cooperative construction of rural 

post roads 

(See also items 24, 25, and 26 
under class II.) 

Feder^-aid highway system, ad- 
vances to States 


$20,305,622.76 $129,805,334.82 $103,607,866.94 $35,000, 000.00 


27, 365,970.66 


;58, 912, 432. 48 62, 131, 961. 24^ 
204, 792, 556. 27 181, 051, 577. 32 


DEPARTMENT OF THE INTERIOR 

Colleges for agriculture and me- 
chanic arts 

Payments to States from receipts 
under mineral leasing act. 

5 percent . funds to States (public 

lands) 

Coos Bay wagon-road-grant fund 

The Oregon and California land- 

grant fund - 

Payment to Oklahoma from royal- 
ties, oil and gas, south half of Red 
River 


2,500,000.00 2,550,000.00 2,550,000.00' 

1,317^480.68. 1, 208, 48S..28 

Tl, 903.08 9,010.54 

6,079.40 , 17,677.75: 


745,778.97 167, 764.46, j 

. - 29,700,29 , 10,342.86 1 

4,660, 942. 42 3, fi63', 28l 89 


2,500,iW0,00 


DEPARTMENT OF LABOR 


United States Employment Service * 

NAVY DEPARTMENT 

; State marine schools, act Mar. 4, 1911. 176, 689;^ 

TREASURY DEPARTMENT ’ ' 

To promote the education of the . 

blind (American Printing House 
[ for the Blind) 30,000.00 


' lOO; 00Q..00 . . ^ 189,130, 69 


75, 000. 00 75, 000. 00 


WAR DEPARTMENT 


50, 746, 339. 00 

2,550,000.00 
2 1, 250, 000. 00 

a8;obo.oo’. 
. . : i8,oop.:do 

■ 2 oo,'oqti':;®“ 

' ’ 2 io;'ooo.,oo 
4, 036, ooo,;ob' 

' i; 5oq; pob;p0 

,;:2ib;400.pp 


National Guard appropriations « 2, 663, 485. 27 34, 777, 655. 26 33, 169, 936. 73 35, 484, 864. 00 

State and Territorial homes for dis- 
abled soldiers and sailors 1, 094, 584. 44 (2) (2 ( 2 ) 

3,758,069.71 34,777,555.26 33,169,936.73 35,484,864.00 

Total, Class 1 37, 696, 775. 24 254, 793, 161. 46 228, 000, 345. 57 101, 012, 453. 00 

II. Appropriations for Cooper- 
ative Work with States 


DEPARTMENT OF AGRICULTURE 

Cooperative construction, etc., of 

roads and trails, national forests 

Federal forest road, construction 

Forest roads and trails 

Cooperative fire protection of forested 
watersheds of navigable streams. 
Cooperative farm forestry... 


1,699,043.82 
2f, 550, 513. 26 


12, 287, 546. 06 I 6, 636, 227. 12 4, 457, 400. 00 


67, 066. 41 60, 624. S 


4, 336, 443. 81 12, 354,' 612. 47 6, 696, 852. 10 4, 522, 187. 00 


See footnotes on p. 381. 
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experidiiures for F.ederql aid to States, on basis of warrants issued 
for ’ifie fiscal year 1920 arid checks issued for the fiscal years 19S2 and 193S, and 
' amoWnts^ appropriated for thd fiscal year 193 classified by appropriations from 
idhich direct payments are made to Slates and by the more important of the appro- 
[ pfiqtions] providing for expenditures by the Goverriment in cooperation with States, 
municipalities, and other civil organizations for investigative, regulatory, protective, 
or construction work — Continued 


Item 

no. 


29 

30 

31 


AppropnatiOD titles 

X920 

1932 

1933 

19341 

TKEASUKY DEPARTMENT 

Public Health Service , . 

Preventing the spread of epidemic 

$495,792. 75 
5,097.70 
64,527.64 

$280, 549. 66 
67, 511. 80 
» 1, 929,417. 29 

$278, 749. 43 
33, 356. 24 
109, 220. 78 

$333, 650. 00 
38, 454. 00 
150, 000. 00 




,, 565,418,09 

2, 277, 478. 75 

421, 326. 45 

522, 104. 00 

4,901,861.90 , 

14, 632, 091. 22 

7, 118, 178. 55 

5, 044, 291. 00 


42, 598. 637. 14 


235, 118, 524. 12 

106, 056, 744. 00 



• In addition to the amounts appropriated for the service for the fiscal year 1034, as shown in this column, 
there are under many oi the titles unexpended balances of appropriations provided lor previous fiscal years, 
which' are available for, expenditure during 1934 to meet outstanding obligations incurred in such previous 
yearti The amounts shown do not include any allotments of funds or payments to States under the 
emergency activities of the Government, such as the Reconstruction Finance Corporation, National 
Industrial Recovery, Agricultural Adjustment Administration, and the Federal Emergency Relief 
Administration. 

> Indefinite (special fund) appropriation based on certain receipts— estimated amount for 1934. 

> Transferred from 'War Department to 'Veterans’ Administration by Executive Order of July 21, 1931, 
(see. Veterans’ AdministratioiO. Included in appropriation “Salaries and Expenses, Veterans’ Adminis- 
tration’’, beginning with the fiscal year 1934; sum' of .$600;000 allocated by 'Veterans’ Administration to 
cover estimated expenditures tor this purpose during 1934. 

< The sum of $400,000,000 has been allotted and transferred to the Department of Agriculture from the 
appropriation for National Industrial Recovery for emergency construction of public highways and related 
projects, from which grants may be made to States, pursuant to sec. 204 (a) of the National Industrial 
Recovery Act, Jtme 10, 1933. 

‘ Established by act of June 6, 1933 (48 Stat. 113), for cooperation with the States. 

* Includes certain -administrative expenses under 'War Department, as provided for under National 
Defense Act of Juno 3, 1916, as amended. 

’ Includes medical supplies and relief in drought-stricken areas. 


Note. — Data for fiscal years 1921 to 1930 are shown in the annual report for 1930, pp. 617-622, and for 
fiscal year 1931 in annual report for that year, p. 563. 
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Table 49. — Expenditures made by the Government as direct payments to States under cooperative arrangements during the fiscal year 1933 ' 

[The records of the Treasury Department, except in the cases mentioned in notes at end of this statement, do not show the amounts disbursed or allotted to the States under the 
respective appropriations shown in this statement, such matters being under the control of the department or establishment of the Government that administers the activities 
covered by the appropriations. The Department, however, for general information has compiled, from its records so far as available, and in the other cases from figures furnished 
by the departments and establishments concerned, the following statement, exhibiting by States and Territories the amounts paid to each under the appropriations for Federal 
aid to States shown under class I in the preceding statement (table 48). Any discrepancies between this and the preceding table are due to unavoidable differences in the bases 
upon which these figures have been compiled. The amounts in this table, derived from the accounts of various departments and establishments, are not on the same accounting 
bases, and are consequently not strictly comparable. This table includes only direct payments to States and does not include amounts expended in cooperation with States, 
appropriations for certain of which are included under class II, table 48] 


Under Department of Agriculture 


Alabama 

Alaska. 

Arizona..'.. 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District of Columbia. 

Florida •. 

Georgia... 

Hawaii • 

Idaho. 

Illinois--.. 

Indiana 

Iowa. 

Kansas 

Kentucky... 

Louisiana... 

Maine. 

Maryland— 

Massachusetts 

Michigan J . . . . 

Minnesota. 

Mississippi 


Payments for 
agricultural, 
experiment 
stations, 


( 1 ) 


$90, 

15. 

90. 

90. 

90, 

90, 

90. 

90, 


000. 00 
. 000.00 
000 . 00 . 
000 . 00 ' 
000. 00 
000.00 
000.00 
000.00 


000. 00 
000. 00 
000. 00 
000.00 
915. 17 
000. 00 
000. ,00 
000. 00 
OQO. 00 

000. od 
000. 00 
000. 00 
000. do 
doo:od 
ood: 00 
doo. od; 


Cooperative 
agricultural • 
extension work 


( 2 ) 


$277, LIO. 13 

12.000:00 

73,764; 77 
233, 757 : 07 

213.923:31 

104, 162. 17 
91, '486. 15 
43, 214. 53 


131, 

307. 

50, 

79. 

286. 

22'1,' 

228; 

188’. 

269. 

197. 

94.. 

122 , 

85; 

2‘28, 

203,' 

250, 


739.98 

843.59 

138. 45 
183. 01 

369.46 
'432. 28 
055. 5i 

510.53 
200.78 
915.66 
576. 07. 

302.53 


955. 
629 ; 09' 
710: 50; 
619:60 


Payments from] 
the national , 
.forests fund 


( 3 ), 


$75. 47 
10.505.30 
47.665:76 
'433. 72' 
149,403.95 
57,981.88 


5,161. 55 
1, 398.40 


58.488.27 


111. 47 
308. 76 


636. 25 
.2,983;.69 


Payments to 
school funds, 
Arizona and 
New Mexico, 
: national 
forests fund 

. (4) 


$20,879. 22 


Forest fire 
•cooperation , 


(5) 


Cooperative 
distribution 
of forest I 
Ipianting stock! 


(6) 


$32, 016.93 


173. 406. 00 


13, 603. 00 
2,224. 00 


66.901. 29 
39, 057. 65 
444. 00 
66, 061. 00 


6.894.00 


4. 737. 77 

47. 046. 00 
58; 360. 00 

12, 149: 00 

32. 508. 00 
119;'871.00 

95. 081. 00 
18,’591;03 

■V 


$531:81 


317. 59 
1, 493. 01 
2. 000. 00 
1.400.00 


1, 781. 89 
2.000. 00 
2.750.00 
928. 00 


2. 350. 00, 

2. 000. 00- 
l.-480:25 
1,406: 00 
L75L 15 

669. 28 

2, 000. 00 

2. 252. 00 

2. 148. 00 

”'538.’35 


Cooperative 
construction of 
rural post roads 


(7) 


$1.577. 192. 89. 

‘■i,'52i."733.'57' 
929.977.49 
3, 698. 351.31 
2, 185, 645. 98 
370, 196. 56 
401.-968. 10 


1. 309. 

2.716.. 
1, 014. 
1.315. 
4. 
3vl50.- 

2. 535.. 
2,435, 
1, 517, 
1,744; 
1, 364, 

792, 

2,48V 

3,758.- 

2.946.' 

1.119, 


949. 87. 
. 911 ; 99 
353. 07 
840. 41 
333. 40 

523.32 
126. 77 
972.62 

615.33 
791.99. 
8 I 5 ; 44 
361. 75, 
•476. 40 
635: 13 
417.36, 
779: 63; 


Federal-aid 
highway sys- 
tem, advances 
for emergency.' 
construction 


(8) 


$1.463,65q„73^. 

"'i'227,’945:’74'‘ 
798,662.-89. 
3. 396. 566. 14 
1, 178, 167. 24, 
199|30l'.r99 


999. 
2. 383, 
492, 
759. 
1. 378, 

’i’403: 

2, 064, 
'965, 
1. 158; 

39d, 
• 427' 
' 767, 
1. 798, 
1, 736> 
658, 


893.39 
353.'97 
862.37'. 
959:46 
516. 99 

'98i’98: 
898. 57 

178.40 
469.' 56 
016. 06: 
495.73. 
m: 69 
*198.' 57. 
320.72 
279. 26' 


> 

w 

ci: 

w 

k! 
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14820—33- 


Missouri 

Montana 

Nebraska'^ - ....... 

NeYada-i -j.: - 

N eW'Hampshire'- 

New- Terse^' 

New Mexico . 

New York 

■North Carolina .• 

'North Dakota 

I ‘Ohioi'.-.J : 

Oklahoma 

^Oregon 

o> Pennsylvania... ^ 

Philippine Islands 

.'Puerto Rico 

Rhode Island 

■ South Carolina 

i South Dakota....; 1. 

Tennessee... 

Texas.... 

Utah..... 

Vermont ' 

. Virginia • 

• Washington 

West Virginia 

Wisconsin *. : 

Wyoming 

Total.. 


90, 000. 00 
90, 000. 00 
.90,000.-00 
90„ddo.;()o 
90.0d0.fi0 
'90, odd. 00 

254, 580. 00 
91,889. 88 
.155, 4T;4. 12 
;46,;489.;bS 
.-.59,:042. 25 
123,‘0f2.'^5b 





3,020,058.58 
2.957,527.27 
2.908, 956. 42 

1, 570, 921. 22 

29. 743.. 01 
1,131.94. 

11. . 897. 88 

4. ai,:25 ; 


. 26,052.00 

2,000. 00 
2, 367. 00 

1,637,171.24 
2,076, 085. 45 


-d;S85.C00 ; 
:‘17, 058.b0 : 
= 24..'977.00 i 

l,-382, 302. 60 

b.59.6b7.-77 
226,'423.”26 
•: 859,-b87.:32 
1,'669„349.:87 
2„527,;212.'34 
l,.628,r859.‘21 
87'3,-888.‘73 


2, 255. 00 
2, 605. :00 

• .v.4ji'9.i9b.i-8; 
1, 151,^062.66 ‘ 
'l, 245,.dM.;57 : 
5„297,-698.28 : 
•1, 83,0;b51. 42 • 
1,463', 221.;-78 

9d,odo.oo 
-90, ddd.’do 
9d,doo:do 
■-90,000.00 
90. odd. 00 

, 76,; 294.' 94 • 
287, 062. 01 , 

20,772.73. 

342. 08 ! 

'•2,:027. 68 • 
-63,481.b0 
36, 564. 37 

2, 945.b0 
2,000.00 

2. 241. 00 
2, ,384.:. 00 
2,b00;00 
tl.-583.;98 

2. 775.00 

301.284.20 

115,582.'88- 



296.328.49 
.238,540.57 
.102. 714.07 
,395.2^.55 



-5.-903. 00 

.4,:869. 7’38.;‘14 

2,-b79.^240.T2 
a,-184;77,b.b9 
.946. 288.-' 34 
■ 2, 249, '237. 37 

.90, boo. 00 
-90. boo. 00 
..'oOi'ood; 00 

693.42 
36, 547. 58 
1,774.49 


13. 903. 08 
98,288.00 
,56; 270. 00: 

.l.-:7b3, 492 . ’27. 
d;855.778.bl 
: 4.150. 5, 84... 63 


.. * 

36.31 


• »- . -f .1 

2,185.00. 



90. 000. 00 

90. 000. 00 

'33; 475. 89 


i;733; 00 

' 414;113i90 

. 1 , 0 ^. 720:55 

■388,b68.04 

214.440. 10 

■ 268.-72 


23v-606;‘14 

2 , ooor.oo 

1-. 062, 821. 18 
1.'2'17, 7M. 66 

90. 000. do 
. 90.000,00 

90. 000. 00 

90. 000. 00 
90. 000. 00 

114.441.b3 
261.244.09. 
481,952.77 
70, 703. 67 
68. 619.04 



1.4il,‘030.-29 

2. 134. 41 


19. 600. 01 
39, 924. 00 

2. 105. 00 

2. 420. 799. 23 
6. 330, 692.65 
1, 181, 546,: 86 
. 505. 130.(44 

l'.74i'/663'.’i4 
3; 369, 028. 47 
628. 690. ill 
258, 344. ,56 

24,830.50 
• 1.50 


-,1, 300/00 
2. 000. 00 


6,112.00 

90. 000. 00 

250,408.53 

■ 3 ; 080. 97 


- 32, 129. 00 

2i 000. 00 

1 , 538, 556. 73 

1, 163, 685., 76 

.bo, boo. 00 

123,843.34 

48.462. 37 

• 

95, 149. 00 

2, 000. 00 

li 698, 496; 48 

l,.2.06i890.62 

90. 000. 00 

181,934. 11 

. ‘ 396.-40 


26, 810. 00 

2 , 000. 00 

1, 177, 605. 05 

. 86$. 397 ., 98 

- 90,000.00 

209.644‘:-39 



70, 693. 00 

2 , 000. 00 

2, 614. 088. 36 

2, 003,172. 96 

90,000.00 

■ 58,828.39 

35, 302. 92 



1.522.00 

- 1,043,959,29 

1.084.939.98 

4, 358.915. 17 

8,608,683.98 

568,256. 51 

21,221.30 

1 , 451, 963 . 95 

74, 065.31 

101,266, 331.02 

62, 131, 961. 24 


1 Columns 1 to 8, inclusive, based upon figures furnished by Department of Agriculture; columns 0 to 13, inclusive, and column 17, based upon warrants issued by Treasury 
Department; column 14 based upon figures furnished by, the American Printing House for. the Blind; column 15 based upon figures furnished by the Chief of the Militia Bureau, 
War Department; column 16 based upon figures furnished by the Federal Board for Vocational Education; column 18 based upon figures furnished-by-the Director of Finance, 
Veterans’ Administration. . . ■ . ' ' ' 

Note.— This statement does not include appropriations made by Congress for direct relief or loans to States on account of floods, hurricanes, fires, drought, etc. ' • 
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Table 49 . — Expenditures made by the Government as direct payments to States under cooperative arrangements during the fiscal year 19SS ' 

Continued 


! 

Under Department of the Interior 

Under 
Navy De- 
partment 

Under 
Treasury • 
Depart- 
ment 

Under War 
Department 

Under Fed- 
eral Board for 
Vocational 
Education 

Under Fed- 
eral Power 
Commis- 
sion 

Under Vet- 
erans’ Ad- 
ministra- 
tion 

Colleges for 
agriculture 
and me- 
chanic arts 

(9) 

Payments 
from receipts 
under 
Mineral 
Leasing Act 

(10) 

5 percent 
funds to 
States 
Gands) 

(11) 

Payments 
under cer- 
tain special 
funds * 

(12) 

State 

marine 

schools 

(13) 

To promote 
the educa- 
tion of the 
blind, 
American 
Printing 
House for 
the Blind 

(14) 

National 

Guard 

(15) 

Cooperative 
vocational 
education and 
rehabilitation 

(16) 

Payments 
under Fed- 
eral Water 
Power Act 

(17) 

State and 
Territorial 
homes for 
disabled 
soldiers 
and sailors 

(18) 


•$50, 000 
50, 000 
50, 000 
50, 000 
- 50,000 
50, 000 
50,000 
50,000 

$1,841.61 

$115.35 



• $2,482.81 
131. 94 
191. 91 
1,775. 15 
1,847. 11 
851. 59 
815. 61 

$588, 313. 99 

$219, 982. 87 

$48. 78 
713. 47 
- 190.20 
1, 201. 88 
54, 924. 64 
302. 06 








688.09 
205.81 
1, 413. 80 
714. 05 



176, 191. 09 
,483.110.25 
1, 142, 569. 74 
405, 785. 43 
754, 465. 62 
136, 936. 22 
150, 697. 51 
492, 179. 52 
608. 996. 18 
195, 40i; 62 
246, 779. 69 
1, 519, 381. 40 

848. 849. 97 
557, 550. 26 
630, 963. 11 
474, 074. 36 
333, 196.84 
.407, 818. 86 
627, 536. 51 

1, 59'4, 897. 95 
812, 400. 47. 
928, .070. 94 
298. 518. 72 , 

791 , 657.16 

170.468.97 
•246,713. 41 

'21, 9851 17 

49,110. 43 
161.491. 58 
364, 375. 42 
75, 293. 95 
85, 583.' 53 
28, 922. 02 








525, 849. 02 
24, 783. 12 


$25,000 

$116, 545. 59 
12. 208. 20 
74,106. 06 ■ 





















50. 000 

50. 000 
50, 000. 

50.000 
50,000 
50, 000 
5o;ooo 
50, 000 

50. 000 

50. 000 

50.000 
50,000 


75. 86 



971. 53 
1,259. 40 
215. 90 
263.87 
3,838. 16 
1,943.07 
1,871. 10 
1,451.36 
1,943.07 
1,547: 26 

99. 877. 30 
246, 933. 45 
33, 767. 70 
48,801. 17 
505,342; 42 
233, 936. 12 
196, 483. 32 
103, 772. 76’ 
215, 543.27 

156.936. 93 
55, 239. 40 
97, 004. 07 

218. 453. 93 

317.902. 94 
203, 810. 08 
184, 726. 02 

.05 















1, 812. 74 

636. 03 



5, 107. 23 

7, 512. 46 
62, 812. 80 
11, 398. 20 
31,773.16' 
7, 257. 60 





























2,091.61 

94. 65 















1,631.22 
3,334: 40 
3,046.53 
2,003. 04 
1,079: 48 




50, 000 
50, 000 
50, 000. 



•r , 

25,000 


51,355. 12 
i 33,740.06 
i 31,814.89. 



55. 90 


16.89 

9.90 






50, OOO' 
50. 000 





. M&sourll.'-.!.'™ 





1, 2S3. 38^ 
215; 90 
623.70 

^8)921.01 


3,872.70 
■ 5,809.20 

13, 839. 60 


1 - 50,000.' 25,915.80 

50. 000 

949.40 


1* . • 

51, 634.81 
109, 325. 45 
’25, 142 : 53 

187. 43 

Nebfai^a.s.' 





1 50,006. 

845.90 

370. 92 



54.40 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 

Federal Reserve Bank of St. Louis 


Totals 


(19) 


$4, 303, 363. 37 
88, 350. 71 
3, 258, 360. 78 
.2, 750, 515. 84 
10, 004,493.62 
4, 187, 388. 68 
' 1, 731, 558. 42 
754, 664. 87 
150,697. 51 
3, 248, 632. 23 
6,447. 754. 63 

1. 863.933.11 
2, 731, 373. 34 
8. 592, 509.80. 
4, 617, 326. 96 
6, 096, 848. 10 
5, 574, 306. 74 
3, 589,698.98 

3. 783.953. 12 
2, 511,803. 87 
2, 222, 480. 81 
5, 402, 282. 45 
7, 215, 280. 83 

6.290. 222.12 
2, 672, 132. 09 
6, 020, 694'. 08 
5; 139, -564. 9i' 
5, 654, 5i7v09 
2,-590, 67i 12 


CO 

00 


o 

n 

o 

>*1 

a 

a 

w 
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O 
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tt 

H 
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H 
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New Hampshire—. 

New, Jersey 

New Mexico 

New.York 

North Carolina 

North Dakota.-.-. 

Qhio..— 1 

Oklahoma 

Oregon^.'.—. 

Pennsylvania 

PhUippine Islands. 

Puerto Rico 

Rhode Island 

South Carolina 

SouthDakota 

Tennessee 

Texas 

Utah. 

Vermont 

Virginia 

Washington 

West Virginia 

Wisconsin 

Wyoming 


-42, M7. 21 


40.50 $10,342.86 ... 
627.85 -185,382.21 .1. 


527.75 
1,283.38 
4,977."M 
2,914.60 
443.79 
3, 598. 27 
1,643.06 
563.73 
5,326.-46 
. 299.86 
563.73 


to Rico 50,000 ■ 563.73 191,432.06 

ie Island 50,000 - 365,939.97 

h Carolina 50,000 1,199.42 327,437.41 

h Dakota 50,000 135.81 64.14 599.71 242,012.76 

lessee .• 50,000 2,746.68 538,425.69 

s 50,000 3,958.09 1,660,734.75 

U 60,000 31,704.39 685.04 - 419.80 313,400.93 

lont 50,000 - . 163,921.87 

inia 50,000 1,379.34 650,206.04 

bington 50,000 4,099.85 ■ 154.97 1,139.45 552,613.86 

: Virginia - 50,000 ^ 1,559.26 267,428.68 

lonsin 60,000 137.52 2,938.59 826,444.06 

ming 50,000 537,861.57 1,192.62 : .1 136,493.87 

Total 2,550,000 1,208,488.28 9,010.54 195,725.07 100,000 75,000.00 32,371,025.64 


1, 379. 34 
1. 139. 45 
1,559.26 
2, 938. 59 


33, 486. 01 
252, 382.. 86 
48, ‘095. 32 ; 

l.M 

- 5, 752. 42 
-19, 468., 10 

754, 993. 49 
252, 394.' 24 
; 69, 102. 56 
440,-926. 36 
•198, 064. 76 
• 68, 259. 24 
599,994.31 

47. 93 

2, 962. 06 
36. 56 < 

V 774 . 90 _ 

2, 124. 30 
87, 895.99 
4, 663. 63 
9, 767. 52 
38, 010. 56 

.43, 876.48 

66. 69 


;44, 973.70 


6, 330. 60 

143, 708. 53 



54. 644. 23 

121.63 

11,847. 90 

224. 999. 46 



413, 956. 04 • 



42,080. 46 

. 1,'297. 29 


35. 778. 00 


5, 126. 70 

196, 685. 07 



96, 986. 93 

6, 727. 26 

44, 576. 06 

108, 663. 51 

1.27 


228; 496. 24 

1, 579. 36 

15, 261.00 

36, 829. ‘59 

129.24 

1,504. 80 

717„691. 87 

75, 727. 76 

717, 150. 12 


.1, 081,-213. 16 
;3„.47;1, 701. 76 
3, "464, '980. .14 
12,-635, 91'3. 59 
4,799,308.28 
2, 834, 029.00 
9,'401, 567. 78 
.4, '449, 567. 76 
3, 93’5,;678. 77 
.9,760,068.89 
299.86 
288,160.27 

1.394.635. 10 

3.004.202. 05 
3,201,768.91 
5, 353,717.71 

12, 340, *246. 77 

2. 436. 659. 05 

1.185. 034.11 
3, ‘978; 131. 44 
4, 021, 145. 19 

2. 775.796. 26 
6, 113, 546. 46 

3. 078.564.27 

224, 501, 217. 76 


1 Columns 1 to 8, inclusive, based upon figures furnished by Department of Agriculture; columns 9 to 13, inclusive, and column 17, based upon warrants issued by Treasury 
Department; column 14 based upon figures furnished by the American Printing House for the Blind; column 15 based upon figures furnished by the Chief of the Militia Bureau, 
War Department; column 16 based upon figures furnished by the Feder^ Board for Vocationtd Education; column IS based upon figures furnished by the Director of Finance, 
Veterans’ Administration. 

2 Payments shown in this column were from following special fund appropriations: 

Oklahoma: “Payment to Oklahoma from royalties, oil and gas, south half of Red River" $10; 342. 86 


Oregon: 

“Coos Bay wagon road grant fund" 17,677.75 

“The Oregon and California land grant fund" - 167,704.46 


Note. — This statement does not include appropriations made by Congress for direct relief or loans to States on account of fioods, hurricanes, fires, drought, etc. 


CO 

00 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 

Federal Reserve Bank of St. Louis 


SECRETAKY OF THE TREASURY 



386 


KEPOKT OF THE SECKETARY OF THE: TEEASURJ 


.■PERSONNEL. 

Table 50 . — Number of employees in the departmental service of the Treasurjy in 
. Washington, by months, from June 30, 1933, to June 30, 1933 ' 


Bureau, office, or division 


Accounts and Deposits 

-Appointments. 

■ Bond roll (miscellaneous) 

’ Bookkeeping and Warrants 

- Budget.. .- : 

Chief Clerk 

’ Coast Guard 

Comptroller of Currency 

' Customs 

Disbursing clerk 

Engraving and Printing...: 

Federal Farm Loan 

Industrial Alcohol 

Internal Revenue 

Loans and Currency 

Mint 

Narcotics i 

Public Debt ^ 

Public Debt Accounts and Audits 

Public Debt (miscellaneous) 

Public Health 

Register of the Treasury 

Secret Service 

Secretary 

Supervising Architect 

Supply - 

Treasurer of the United States 

Total 


Bureau, office, or division 


Accounts and Deposits 

Appointments 

Bond roll (miscellaneous) 

Bookkeeping and Warrants 

Budget .- 

Chief Clerk. 

Coast Guard 

Comptroller of Currency 

Customs 

Disbursing clerk 

Engraving and Printing.. 

Federal Farm Loan * 

Industrial Alcohol 

Internal Revenue 

Loans and Currency 

Mint - 

Narcotics 

. Public Debt 

Public Debt Accounts and Audits 

Public Debt (miscellaneous) 

Public Health.... 

. Register of the Treasury 

. Secret Service i. 

.Secretary 

Supervising Architect 

Supply 

: Treasurer of the United States 

Total 


June ■ 

July 

August 


Octo- 

ber 

• 




■ 4Z 

43 

43 

43 

• 43- 

^ 43 

23 

23 

• 23 

22 

' 22' 


'7 23 

6 

6 

6 

6 


. .A i-'e;- 

6 

> 75- 

73 

■72 

73 

74-- 

.'.^--■'.74! 

74 

*32 

33 

■ 33 

32 

32- 

35 

■i'CiK 34 

438 

'425. 

427 

434 

434 

434^ 


196 

194 

194 

192 

194- 

.-■‘d95=' 

■la'E;‘fi94 

319 

318 

339 

342, 

346 


i'fa‘i346 

194 

192 

191 

191 

191 

'192 


' 26 

26 

26 

26 

' -■ ^26' 

• ^'26.^ 

26 

4, 412 

4, 396 

4, 378 

4,360 

4, 342 

KJESlil 

■0 'i;>313 

139 

137 

136 

135 

135 

•137:^ 

138 

152 

152 

152 


' 150 

■isa 


3,405 

3, 386 

3, 387 

3.417 

3, 424 

. 3. 418 

. 3,415 

889 

^ 883 

' ■ S77 - 

’ -872 

. :g72' 

'• •878’' 

875 

13 

13 

13 

13, 

13 

. 13 

13 

105 



^ 102' 




25 

- 24 

• 24 

2^ 

... --,23. 


24 

116 

116 

116 

116 

116 

lie:. 

,v 116 

32 

31 

30 

30 

30 



201 






198 

339 

338 

336 

334 

332 

331 

328 

11 

11 

11 

11 

11 

11 

11 

45 

45 

45 

45 

• 45 

45 

45 

805 

798 

794 


?. 778 

792 

796 

210 

198 

197 

199 




901 

899 

893 

889 

890 

884 

886 

13, 153 

13, 064 

13, 046 

13, 038 

Hi 

13, 030 

13, 013 


Janu- 

ary 

Febru- 

ary 

March 

April , 

. May. 


iHcifease 
.(Hf)'.'0r de 
".’iStedse 
4^i);dur- 

43 

43 

43 

43 

43 



23 

22 

22 

22 

A22 

1 ,- 2 2 - 

-1 

6 

5 

4 

.5 


•.'••6' 


74 

74 

74 

74 

■* 7% . 

. ;■ V 7i '- 

— r; 1 

34 

34 

33 

36 

37 

37 

+5 

435 

433 

433 

430 

'.427 

421. 

H-- a--i7 

194 

194 

194 

191 

190 

190 

'■A.i;.,;- -6 

348 

352 

370 

382 

391 

403 


192 

191 

191 

190 

190 

190 

...■ - rt-' -4 

26 

26 

26 

26 

25 

25' 

4*' -1 

4,304 

4,294 

' 4,291 

4, 267 

'4,244 

4, 214 

>, ,^198 

134 

335 

130 

134 



1 -^139 

150 

149 

148 

146 

146 

■- ■<. 146 

V _6 

3, 416 

3,412 

3, 405 

3. 398 

3, 388 

3. 378; 


874 

872 

872 

871. 

• ,.870- 

A 863,. 

Vm^-26 

13 

13 

13 

13 

13 

13 


101 

102 

102 

102 

102 

lOlv 

^ “4 

24 

24 

24 

24 

-24. 

24 

-1 

116 

116 

116 

115 

115 

113 

V ‘ -3 

30 

30 

29 

29 

29 

29; 

. - -3 

198 

199 

202 

202 

, 201- - 

199. 

t A -2 

328 

324 

321 

318 

315 

' 311 

-28 

11 

11 

11 

11 

- . V 11 

» <11 


45 

45 

44 

44 

‘ 44 

44 

-1 

792 

792 

791 

790 

r i 789 

786 

-19 

208 

215 

215 

215 

205 

. 198- 

-12 

884 

880 

882 

877 

869 

854- 

-47 

13,002 

12,987 

12, 986 

12, 955 

12, 770 

12, 695 

...'ir-458 


1 The figures in this table sbow^ the actual number of names appearing on pay rolls for the period-covering 

the last half of each month. . , ' 

2 Federal Farm Loan transferred from the Treasury Department on May 27, 1933, ^ y-. - 
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Table 51. — Number of employees in ih& departmental and field services of the 
Treasury on June SO, 193S, and June SO, 19SS 


're. 


Bureau, ofl5ce, or division 

June 30, 1932 

June 30, 1933 

• Incr'ease (+) or 
decrease (— ) 

Depart- 

mental 

Field 

Total 

Depart- 

mental 

Field 

Total 

Depart- 

mental 

. Field 

Total 

Coast Guard-. 

V Customs 

tT Federai Farm Loan 

1 Industrial Alcohol 

- : Internal Revenue 

, * Mint..--i i_, -- 

‘-^.Narcotics i.. 

Public Debt ... 1 . 

- j Public Health..: 

f Secret Service - .l:l 

-:v Supervising Architect...... 

rAll others- -i 

196 
194 
139 
152 
3, 405 
13 
•105 
lv407 
•201 
n 

805 
6, 525 

12. 462 
9, 296 
111 
1 ‘, 552 
8, 371 
557 
320 
16 
10, 971 
■160 
8,085 

12,658 
9,490 
. 250 
L704 
11„776 
.570 
425 
1,423 
11, 172 
171 
8,890 
6,525 

190 

190 

146 

3,378 

13 

101 

1.340 
199 

11 

786 

6.341 

10,970 

8,943 

1,494 
8, 282 
515 
307 
16 
9. 603 
161 
8, 631 

11, 160 
9, 133 

1,640 
11,660 
. 528 
408 
1,356 
9,802 
172 
9, 417 
6, 341- 

-6 
. .-4> 
-139 

■ -r6' 

• --27- 

-4 
-67 
■ “2 

-19- 

-i84. 

-1, 492 
-353 
s-lU. 

- -58 
-89. 

' -'42. 

-1,368 

+i 

.. +546; 

-1, 498 
^357 
- -250 
■. -64 
~^116 
f-42 

. ■ '-67 
-1,370 
•+! 

, :+527 
+184 

Total.....;, :.... 

13, 153 

51. 901 

65,054 

12, 695 

48, 922 

61, 617 

-468^ 

-2,979 

-3,'437 


1 Federal Farm toan transferred from the Treasury Department on May 27, 1933. ’ 


I; ; Table: 52.-^Afiim6er of persons retired or, eligible for retirenient, retained in . the 
departmental and fidd' services of the Treasury from Aug. SO, 19S0, to Aug. SI, 
19SS - ■ ■ ■ . ' : ' 
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[Note.— T he year, except when otherwise indicated, refers to the fiscal year ended June 30] 

A 

Accounts and Collections Unit. {See Internal Revenue Bureau.) 

Accounts and Deposits, Office of Commissioner of: Paeo 

Administrative officers, November 15, 1933 xiv 

Administrative report 45 

Acts of Congress, Seventy-second Congress, July 21, 1932, Public No. 302, 

section 308, authorizing additional appropriation for sinking fund 186 

Acts of Congress, Seventy-third Congress: 

Emergency, review of 13 

March 9, 1933, Public No. 1, providing relief in existing national 

emergency in banking 187 

May 12, 1933, Public No. 10, Title III, financing and exercising power 
conferred by section 8 of article 1 of the Constitution: To coin 

money and to regulate the value thereof 191 

June 5, 1933, Public Resolution No. 10, assuring uniform value to the 

coins and currencies of the United States 194 

June 12, 1933, Public Resolution No. 11, extending for 1 year the 
time within which American claimants may make application for 
payment of awards of the Mixed Claims Commission and the 

Tripartite Claims Commission - 266 

June 16, 1933, Public No. 67, section 210, authorizing additional 

appropriation for sinking fund.,. 186 

June 16, 1933, Public No. 67, sections 211 to 219, providing for reem- 
ployment and relief taxes - 204 

June 16, 1933, Public No. 73, extending gasoline tax for 1 year, 

modifying postage rates on mail rhatter, and for other purposes 207 

Adjusted service certificate fund: 

Certificates of indebtedness on account of (revised daily statement 

Q QT Q I • 

Changes, 1933. 352 

Outstanding, June 30, 1933, description of issues 339 

Condition, June 30, 1933 55 

Estimated expenditures, 1934 and 1935. 19 

Expenditures 280, 301, 313 

Loans from Government life insurance fund 62 

Receipts: 

Amounts, 1933 (warrant basis) 287 

Discussion 7 

Transactions, 1933 11,55 

Treasury notes on account of, issued, retired, and outstanding, June 

30, 1933 (revised daily statement basis) 334 

Adjusted service certificates, financing operations 11 

Administration for Industrial Recovery. {See National Industrial Re- 
covery Administration.) 

Admissions tax, receipts: 

1916-1933 - 318 

1932 and 1933 2,318 

1933, actual; 1934 and 1935, estimated 327 

Agricultural Adjustment Administration {see also Processing tax): 

Emergency expenditures, 1934 and 1935, estimated . 20 

General expenditures, 1934 and 1935, estimated 19 

Agricultural aid, expenditures on account of; 1932 and 1933.. 7 

Agricultural Commodities Act fees, receipts, 1933 (warrant basis) 283 

Agricultural marketing fund, expenditures 6, 7, 280, 297, 301, 313 

389 


Digitized for FRASER 
http://fraser.stlouisfed.org/ 

Federal Reserve Bank of St. Louis 



INDEX 


390 

Agriculture, Department of: ; - . " ' -Eage 

Appropriations, 1934 331 

. ... Expenditures ■_ J.-li-lJ. 292, 300, 313 

Air Service expenditures, 1933 (checks-issued basis): ) ‘ f ic 

, , Army'Air Corps. '....i.!. 1.1- 296 

■ Commerce Department - 292 

National Advisory Committee for Aeronautics! . . : i . . i . -V-l-ll-.l ^ 290 
Navy Aeronautics Bureau ; . 294 

Aircraft:' " ' ' ■ ■ 

Airplanes entering United States, 1933 ''••>84 

Coast Guard reporting system__...L;j.l_._..:'r.!il. '.77* 

Sanitary control, Public Health Service coop'erationri A. ' 133' 
Alaska. (/See Territories, government in.) ' . ' ’ ' ^ 

Alcohol, production, 1932 and 1933 ■■••100 

Ahpn Property Custodian, expenditures; 1933 (ch®ckslssued' basis)‘-tL'.i '">2901 
Alien property trust fund: 

Condition ^ i- .-uCO 

Expenditures ’ 301 

Ainerican Battle Monuments Commission: •• , ' ' 

Appropriations, 1934 1 . . i-. _l _ _ . . . ! _'.l. J. .-.y 331 

■ Expenditures, 1933 (checks-issued basis) 1 290 

Almerican National Red Cross: .1.' ;' .:, : 

Expenditures, 1933 (checks-issued basis). 

Receipts, 1933, gifts and contributions 3"' h284 

Appointments Division, administrative report. .L J i-i ^ i . ji i .1/ < • u.7‘l£ 

Appropriation accounts, change in system of keeping:' i- 

Discussion ..^ >: •. . .iC •.! O'/i. ^ ; .•! . u:' i>':45l 

Executive order no. 6226, providing for current encumbrance reports, 
Appropriations: . ?-s” *:■ Si''/ 

,, , 1934, classified ^ ,..!... ‘. . .'. 1 l”. ^..11^: iG-.: -if 331 

, 1935, estimates, classified 331 

' ' ■ Emergency, review of Gr.:..'....l'.'...i..L 15 

. Federal aid to States, 1934, classified ! 379 

Architect, Supervising: • ' ' ■ • ■=■ . ■.■■■..lu 

Administrative report 141 

. '^/Supplies, 1930-1933, cost of .r .:i. 147 

Transfer of office to Division of Procurement.>...;..:i..iC‘K 34 

Architect of the Capitol, expenditures, 1933 (checks-issued basis) 290 
Arlington Memorial Bridge Commission: • • • *'' ' ' 3 

' Appropriations, 1934. !.. ^.i.. 33H 

Expenditures, 1933 (checks-issued basis) .i-.-.J. r 2901 

Armenia, obligations to United States, status, November 15, l933.! .. t. 376 
Assay offices. (See Mint Service.) ■ x j. & ■» 

Assessments, receipts, 1933, classified (warrant basis). . >...283 

Assistant Secretaries of the Treasury, 1933 ...I i 1. ■llr'/’ixni 

Attorneys and Agents, Committee on Enrollment and Disbarment of: • . u>E 

,, Administrative report .....i.. ....'.. !91( 

Personnel, November 15, 1933 xvi 

Austria: 

Obligations to United States: 

Payments due and payments made. ........ 28. 

Stateiiient by Secretary Mills, December 1, 1932; announcing - • 

postponement of payment due January 1, 1933. .’ ' 208 

Status, November 15, 1933. . ...'V ■, 

; Payments to Austrian nationals, awards of War Claims Arbiter.-.:.- 50 

Tripartite Claims Commission awards. ' 51 

Automobile tax, including tax on trucks, tires,’ and partS ’pr aCcesspries' 

(see also Customs) receipts: ' ' ' ' ' ‘ ■( ." ' ' 

: 1933.. ... 2,327 

1934 and 1935, estimated.. ,, :......'l. 327 

■' B . / 

Bank Conservation Act... .T., ..'...L.’..,..'. I...'...,.-..'........., .,.18,?> 

Bank holiday: - • . • - ;, ■ • ■ ■ 

Discussion 22 
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B.anik holiday — Continued. : 

itSS Executive orders: " ‘Page 

Si:>i Of t ,terch:‘10, 1933, providing for the reopening of banks dpring the 

bank holiday -• - - - ^ ^ 1 - - , 196 

985* March 18, 1933, providing for the appointment of conservators 

SSV; , of certain state banks 7 ' 197 

3S5 Proclamations by the President, declaring and continuing the bank 

i^gS holiday-^-- — — 194 

Bank notes. {See Federal Reserve bank notes; Federal Reserve notes;' ' 
:t!_National bank notes.) , 

Banking ernergency. (See Money and banking measures.) 

Banks. (See entries beginning , yrith word Bank; Federal intermediate. 

credit banks* Federal land banks; Federal Reserve banks; Joint stock 
ilUand banks; National banks.) 

Banks for Cooperativesjoreation and financing. — ^ — --■ 16 

Bases used in tables of receipts and expenditures 275 

Belgium, obligations to United States: 

JTH Intergovernmental correspondence - 211 

Payments due and payments made- 28 

i Staternent of Treasury Department, December 15, 1932, covering pay^ 

figj: rnents due that day and not paid-- - 210 

Status, November 15, 1933 1 ^ — - — 376 

Beverages, tax, nonalcoholic, soft drinks, etc., receipts, 1918-1924 and 

,-aS33 (collection basis) -- - 319 

Board of Tax .Appeals. (See Tax Appeals Board.) 

Boats, tax receipts, 1932 and 1933 (collection basis)...... ...1... 317 

Bonds (see also Federal land banks; Joint stock land banks; Liberty 
gf'bonds;* -Treasury, bonds)-:,-, , - . - ,, . , 

Forfeitures, receipts, 1933 (warrant basis) 283 

ISf. Outstanding, June 30, 1933 (revised daily statement basis): . , 

.■£*' Description of issues - ; 336 

i- s Issued, retired, and outstanding, by issues l. 333 

'■fVS Pre-war; 

Changes, 1933, by issues (revised daily statement basis) ' 35Q 
U*.< Transactions (revised daily statement basis) : 

Ti-.f Interest-bearing, 1933, summary ......I.-...;. 349 

i'b Non-interest-bearing, 1933, by issues. ^^...V..-- ; 353 

bOt: Transactions, ,J,une,,1932-October 1933, interest-bearing, summary... 367 

Bookkeeping and 'Warrants Division, administrative report 68 

Botanic Garden, expenditures, 1933 (checks-issued basis) .--r-- 296 

Brewer’s wort, malt, grape concentrates, tax receipts, 1933,. actual; 1934 

•and 1935, estimated...... . ...-. .327 

Budget and Improvement Committee: . 

tin Administrative report .. , .7? 

1 Personnel, November 15, 1933 ,xyi 

Bullion (see also .Gold buUion; Silver bullion), deposits ---- 120. 

Butter (adulterated, process or renovated) tax, receipts, 1932 and l’933 
. (collection basis) ... .7. 318 

C 

Cable niessages., (See .Telephone, telegraph, radio, and cable messages, 
i,(taxes.)” ' ’ - --- . ' ■ ■ , 

Cameras. (See Sporting’ goods, camdras, and lenses, taxes.) 

Canal Zone: r, ... 

j 7 Receipts, 1933', taxes, licenses, fines, etc. (warrant basis) l.I 282 

Retirerne.nt .and disability fund: .7 

Condition, J'uiie 36, 19337 7i-' .:. ' 58 

y Expenditures _.'280, 362 

y.lji Receipts, 1933 (warrant basis) ... . 287 

Treasury notes on account of (revised daily statement basis) : 

Changes, 1933 352 

Issued, retired, and outstanding, June 30, 1933 334 

Outstanding, June 30, 1933, description of issues.. 338 

Candy arid chewing gum tax receipts, 1933 actual; 1934 and 1935, esti- 
V mated : ^^7... 327 
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Page 

Capital stock stamp tax receipts, 1932 and 1933, sales or trahsfers (col- ' 

, lection basis) 317 

Capital stock tax: 

Provisions for 18 

Receipts, 1917-1930 (collection basis) : 319 

Refunds, 1933 ... ...I.. 103 

Certificates of indebtedness: 

Changes, 1933, by issues (revised daily statement basis) 351 

Expenditures on account of, 1933, by months (daily statement basis) . 315 

Offering of series, dated : 

December 15, 1932, series TD-1933, % percent 157 

March 15, 1933, series TAG-1933, 4 percent . 162 

March 15, 1933, series TD2-1933, 4^ percent ... 162 

June 15, 1933, series TM-1934, % percent 167 

September 15, 1933, series TJ-1934, percent... 174 

Outstanding, June 30, 1933 (revised daily statement basis): 

By issues : ... 334 

Description of issues . 339 

Subscriptions and allotments among Federal Reserve districts: " 

n i rrvT^ 1 o o > ^ 


Series TAG-1933..' ' 163 

Series TD2-1933 ......: y... 163 

Series TJ-1934 r----- 175 

Series TM-1934 1 169 

Transactions: 

1932, June-1933, October, interest-bearing, summary...^... 357 

1933, interest-bearing, summary (revised daily statement basis). , 349 
1933, noninterest-bearing, by issues (revised daily stateinent ' '' 

basis) 354 

Checks, tax on, receipts: 


1933, actual; 1934 and 1935, estimated — - ■ 327 

Checks-issued basis, explanation . 276 

Chewing gum. (See Candy and chewing gum, taxes.) 

Chicago World’s Fair Centennial Celebration, expenditures, 1933 (checks- 

issued basis) 1. !29l 

Chief Clerk and Superintendent,. Office of, administrative report . 73 

Cigar taxes, receipts, 1932 and 1933 (collection basis) ...I.... . 317 

Cigarette papers and tubes tax receipts, 1932 and 1933 (collection basis) . I '317 
Cigarette tax. (See also Tobacco taxes): . ’ j 

Receipts: ’ , ' . 


. Analysis 3 

Circulars, Department: ' ' 

No. 9,2, revised, second and third supplements, special deposits of ’ 
public moneys under the act approved September 24, l9l7, as 

amended ,. 267 

No. 176, fourth supplement, regulations governing deposits of public 

moneys and payment of Government checks and warrants ...^.. 268 

No. 471, Treasury notes, series B-1936, 2% percent, December 15, 

1932 ....... -... . 157 

No. 472, Treasury certificates of indebtedness, series TD-1933, 

percent, December 15, 1932 I. ......... 158 

; No. 477, Treasury notes, series A-1938, 2% percent; February 1, l933. . 160 

No. 481, Treasury certificates of indebtedness, series TAG-1933, 4 

percent, and series TD2-1933, 4}i percent, March 15, 1933. ...1 162 

No. 482, Treasury notes, series C-1936, 2% percent. May 2, 1933.. 165 

No. 488, Treasury notes, series B-1938, 2% percent, June 15, 1933 167 

No. 489, Treasury certificates of indebtedness, .series TM-1934, % 

percent, June 15, 1933 ; ... !. 167 

No. 490, Treasury bonds of 1941, 3% percent, August 15, 1933..... 171 

No. 491, Treasury notes, series B-1935,1% percent, August 15, 1933... 172 

No. 498, Treasury certificates of indebtedness, series TJ-1934, % 

percent, September 15, 1933 : .... 175 

No. 499, Regulations No. 9, payments on account of awards against, 'e 
Hungary entered by the Tripartite Claims Commission : 264 
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Circulars, Department — Continued. I’ae® 

No. 501, fourth Liberty Loan, call for partial redemption on April 15, 

1934 176 

No. 502, Treasury bonds of 1943-45, October 15, 1933, 4J4-3J4 per- 

,, cent 1 180 

Circulation of money in United States. (See Money.) 

Civil Service Commission: 

. Appropriations, 1934 331 

Expenditures, 1933 (checks-issued basis) . . . 1 - . . _ 290 

Civil service retirernent and disability fund: 

Condition, June 30, 1933 56 

Expenditures .. 280,301,313 

■ ^ Receipts, 1933 (warrant basis). i 287 

Treasury notes on account of (revised daily statement basis) : 

,7. Changes, 1933.. , . 352 

Issued and outstanding, June 30, 1933. ... 334 

Outstanding, June 30, 1933, description of issues 1 337 

Civil 'Works Administration: 

Appropriations, 1934 331 

; Estimated expenditures, 1934 and 1935 - 20 

Civilian Conservation Corps. (See Conservation Work, emergency.) 

Coast Guard. (See also Personnel): ' 

Activities reviewed 38 

Administrative officers, November 15, 1933 ...... xvi 

' Administrative report ... 74 

. Aircraft reporting system . 77 

Appropriations, 1933- - : - 80 

Expenditures, 1933----- - 80,295 

Ice-patrol service 75 

Law-enforcement activities - 76 

Life-saving medals awarded . : 80 

Navigation, protection to - 75 

Operations summarized 74 

Radioactivities - 76 

Reorganization and retrenchment. 4 - 74 

Coast Guard Academy - 78 

Coast Guard Institute, activities ------ 79 

Coiffi United States. (See Gold coin; Minor coin; Standard gold dollar; 
.’Standard silver dollar; Subsidiary silver coin.) 

Coinage, United States. (S^e Mint Bureau, administrative report.) 

Colorado River dam fund, condition, June 30, 1933 66 

Commerce Department: 

Appropriations, 1934 - - 331 

Expenditures 280, 292, 300, 313 

Committees, Treasury Department, personnel, November 15, 1933.- xvi 

Commodity Credit Corporation, capital stock, appropriation for purchase 

of ... 331 

Comptroller of the Currency: 

. Administrative officers, November 15, 1933 xv 

Administrative report 80 

C 9 nservation work, emergency (Civilian Conservation Corps) : 

Appropriations, 1934 , 331 

. . Expenditures, 1933 ! 6,7,291 

* Receipts, 1933 (warrant basis).. 1 288 

Consular a.nd passport fees, receipts, 1933 (warrant basis) . 283 

Contracts, gold-payment clause in. (See Gold-payment clause in obliga- 
tions.) 

Cooperative Federal and State activities. (See Federal aid to States.) 

Copying fees, receipts, 1933 (warrant basis).. -...I 283 

Corporation taxes. (See Capital stock tax; Income tax.) 

Cotton and wheat distribution. (See Wheat and cotton distribution.) 

Counterfeiting cases ; 140 

Countervailing duties, collections, 1933, analysis. 86 

Courthouses, expenditures for. (See Public buildings.) 

Courts: 

Expenditures, 1933 (checks-issued basis) 293 

Receipts, 1933 (warrant basis) 282 
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Cuba, obligations to United States, status, November 15, 1933. 376 

Curfenpy: ■ ■■..■iC.j 

'■‘r^jErti'ergency: ■ ■ ' ■; . 

Authority for issue of — 191^ 

, _ Discussion. 

' ■ ■’'‘Legal tender qualities' attached to alhcilrrency issued by the Uniteil '' ‘ 

i; ’ ■ ■ States ■ l-L - iLi-.! Ji ^ r_ _ . . . . . j ^ . i . _ _ ■ 26 

Redeemed, deliveries to Destruction Committee, .1933, by kinds----.r *127 
Customhouses, expenditures for. (See Public buildings.) • i. si; 

Customs (see also Dra-wback; Narcotics; Vessels); ^ ' " ' , ' 

Airplanes entering United States, 1933: -:_■.. ’ 84 

;j Antidumping ■ ^ _ .‘j c-‘ I-' 85 

■■ ■ Appraisements, 1933.. -L...'.; I...;'' 88 

AutoinolDiles entering United ‘States, 1933. 1 . l.... ' 84 

' ' Countervailing duties, collections, 1933, analysis 86 

Entries, 1933, by districts.... ..'■.•-l J...:^.L;;i‘ 325j. 

Expenditures, 1933, by districts ... .iJ... JJli. 325* 

Exports, imports, receipts, 1929-1933 37 

Fines, penalties, and forfeitures, 1-933, 'investigative activities. . . 85, 88 

Information exchange ’’ 87 

. Marking of imported articles With Country of origin.. 86 

I'l-Ne-w legislation ...'. 87 

Passengers entering United States, 1933 84 

Port examinations 87 

Receipts; , . . • ; : . ■■■ ■ 

.<;■ 1789-1933 (warrant and daily statement. bases) ..,.,1 ,'..,3^?i 

1916-1933 (daily statement basis)...' ...' 

1923-1932, .estimated duties, -value of dutiable imports, by tariff ,1' ' ‘ 

schedules.. ^ ’ ...... 323 

1923-1932, estimated total and ratio to value of . dutiable, gnci - ii 

to value of all imports ; 323 

(ii 1929-1933 (daily statement basis, unrevised) .. 1 - ...l...... 37 

1932 and 1933., 2 

1932, July-1933, June, by.raonths (daily; statement basis). 1-1.. 312 

1932 and 1933, receipts, refunds, and net proceeds .(warrant 

basis) 1 ..,..1 ,,84; 

j;'ii 1933, by districts (collection basis);. ..... , 1.1. 325 

>< :. 1933, duties and tonnage tax (warrant basis) 281 

■Ci'?. .'U';. l-933,.’6nes and penalties (warrant basis).. 1. . .I,,.. 282 

1933, forfeitures (warrant basis) ... .ul.,ll.,'.,l' Is 283 

■, Analysis : , " 4, 37 

. j.;; Comparison with estimates ,...'..l,...l. . 5 

Refunds, 1933 ................ ,.1.., 297, 313:, 

;■<. Seizures, 1933 .....l;,. .85", 88 

Seizures of imported merchandise bearing American trade rnarks...... > 86 

Smuggling 1. ' 86 

Undervaluation cases ^ ....'. ..... . '.^,8(7; 

Customs Bureau; 

Activities reviewed :..y -..1,11. ., ,1 37 

‘ Administrative officers, November 15, 19331.... ..-.,..ll..,.l... xv 

Administrative report ... ... 1— .. i ,.,.83; 

Expenditures . 295i 325 

Investigative activities ....ll. 87 

Supplies, 1930-1933, cost of .......ur.. 146 

Volume of business 84 

Customs internal revenue collections, 1932 and 1933 , 318 

Czechoslovakia, obligations to United States; 

Intergovernmental correspondence . . : . r,. 216? 

Payments due and payments made.. ,• ^. ....... ; 28 

Vi Payments made in silver •' 27 

i Statement of Treasury Department, December’ 15, 1932, covering' ,«i rli 

; i'i payments received that day.- -i.' .'.L'... ..j... .-...1':..^ ■;;.-210 

Status. 1 ,.- ■■ .376" 
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Daily sta'tement of the Treasury: ..-. Page-, 

Changes in form of ---- 45j.268 

I Oj Revised and unrevised, explanation of 275 

Deficit: 

1792t 1933, for certain years (warrant and daily statement bases) : , 303 

sj:; 1932, July-1933, June, by months (daily statement basis) i 312 

Financing --d - . - - + • 9 

Delinquent-tax receipts, 1932 and, •1933 (collection basis) ^ 3.18 . 

Depositaries: : ■ . ■ ; . , ; 

fcfc Changes, 1933 r-r, 70 

Effect of banking emergency on 70 

ov Interest on deposits 70 

( 4 < Number, and amount of Government deposits, June 30, 1933,. by 

fig classes 69 

Deposits, Division of, functions . 69 

Deposits of public moneys: - 

tg Regular: . 

gg ,,;;M Departm'pnt Circular No, 176, ;fourth supplement - 268 

tg Special; . . , • 

;j,g Department Circular, No, 92, revised second and third supple- . 

ments - ■ 267 

.. ... . ^ ^ 

Destruction Committee, report .,J.. 130 

Dj^tursing clerk, administrative repbrti..' - . . 88 

Distilled.spirits and feriiiented liquors: •' 

. „ ProduStion- of alcbhbl;'ffenatUred alcohol, other distilled spirits, and 

wines, 1932 and 193.3. 100 

, Pro'viMdhk for tax on r . J j : ........ ' . . . j . g . . . 17 

Tax receipts (collection .basis): • - 

ly 1916-1933.-.- .....u -.....-■fb... 318 

7 ;.., 1932 and 1933, classifieds ....... 4 .. 317 

1933, actual; T934 and 1935, estimated..... J.... ..i' 327 

■ '■ Di§eussioh):i:'li... j. 44 . V... i....-....cJ.'.. 4 

District of- Columbia: 

Account, transactions, 1925-1933-4--. 69 

- 25 Appropriations, 1934.. ......... 4 ..'i-... J.... 331 

■ .t'-. Expenditures -.... 4 .... .4 280, 29-7, 300, 313 

*2'"' Receipts, 1933: '■ ' ' 

" Revenue and nonrevenue, by funds .i.... 288 

y.,.. United States share of ....b..- .44 , 286 

District-of Columbia teachers’ retirement fund: ; ... 

2 ;^ ‘Condition, June; 30, 1933 4 ... .... “ 59 

52 Expenditures. 4--I---4r-'..-.-..i-4- ^^-'—.■-.4-' 301 

Dollar. (iSee Standard gold dollar; Standard silver dollar.) 

Dfawback: . ■ 

Customs investigations, 1933 --'-44_44_-:- -88 

Customs transactions, 1933 ,-- 4 - 4-4---.:4.4-.4'4 - 84 

Payments, 1932, by districts.:;; 1. .'i;... — :-.l_’4..-4 4 . 4 . 325 

Dues tax:- ... ■ - • ; ., 

2^^'' Receipts (collection- basis) : • - 

i;, 1932 and 1933-- ..4 .: 4 -,.::...::... 4 .' ' 318 

“2' ' 1933, actual; 1934 and 1935, estimated..... I-..-... ^.... ' ‘ 327 


Economy, legislation: . . 

di Effect of, on expenditures ....... . 8 

V'.' Provisions of ... .- 17 

Education: Office,, expenditures; 1933 (checks-issued basis) . ........ . • 293 

Efficiency Bureau,, expenditures, 1933 (checks-issued basis) -.4........... 290 

Electrical energy, tax receipts, 1933 actual; 1934 and 1935, estimated.-.. , 327 

Emergency Banking Act 187 
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Emergency conservation work, expenditures: - ■ 'i paie 

1933 _ _ __ _ ‘ 7 

1934 and 1935, estimated 20 

Emergency Fleet Corporation, capital stock owned by United States, 

June 30, 1933 367 

Emergency Relief and Construction Act, section 308 186 

Emploj'ees. (See Personnel.) 

Employees’ Compensation Commission: 

Appropriation, 1934 . 331 

Expenditures, 1933 (checks-issued basis).... 290 

Employment Service, expenditures, 1933 (checks-issued basis) .....i!. 294 
Engraving and Printing Bureau; ‘ ( , 

Administrative officers, November 15, 1933 ; ‘ xv 

Administrative report . 89 

Deliveries of finished work, 1932 and 1933.. ' 89 


Estate tax: ‘ 

Assessments, additional, 1933 103 

Claims, 1933, refund and abatement ---- .,1,11 

Filing of returns . ..I......... ’ ’ 3b 

Public debt retirements from receipts, 1919-1933 (daily staterhent: 

basis) 360 

Receipts (collection basis) : , ' ' 

1917-1933— i ...... . . . ..... 318 

1932 and 1933 .....:.i,... 317 

1933, actual; 1934 and 1935, estimated.... 327 

Analysis ‘.I......:.....',. 4 

Refunds, 1933.. 103 

Returns investigated and audited, 1932 and 1933....i.'-.-'-l..ill.. 110 

Estimates: 

Appropriations, 1935, classified...... i... ....... ..(.'J.. .33,1 

Receipts: ' ^ 

1934, not included in estimates of December 1932:.... 11'. I..... , ' 22 

1934 and 1935, classified ‘ 327 

Receipts and expenditures, 1934 and 1935 '1 19 

Estonia, obligations to the United States: . 

Intergovernmental correspondence 1.. . . . ^ '. ... , 220 

Payments due and payments made .' . '......I... 28 

Statement of the Treasury Department, December 15, 1932,. coyerifig 

j xi-_i J X ,• J . • rtirv 


Status ... : ......I.......'.: '‘376 

Executive Office: ' - 

Appropriations, 1934 331 


Executive orders: '> , ' ' V , . . ’ i 

March 10, 1933, providing for the reopening of banks during tlie. bank 

holiday 196 

March 18, 1933, providing for the appointmient of conservatots,of,‘ 

State banks, members of the Federal Reserve System, which; Eaye ; ' 

not reopened during the bank holiday ' 197 

April 5, 1933, forbidding the hoarding of gold coin, bullion, and certif- 
icates : : — 197 

April 20, 1933, relating to foreign exchange and the earmarking and. ,. 


gold coin, bullion, or currency and to transactions in .foreigh , ex- ; 

change 109 

August 29, 1933, relating to the sale and export of gold recovered from' 

natural deposits 202 

October 25, 1933, relating to gold recovered from natural deposits..'. 203 
Sxpenditures (see also Estimates; Warrants): , ' . . 

Amounts, by classes: , . . 

1924-1933 (charts) I.....:... , 6 

1932 and 1933.... ..-..--1.1....... I....... ...... .......... ‘ I-' 7 

1933, by funds (checks-issued basis).. .’ t- - -, ----- 279 

Analysis . 5 

Bases used in tables !. ... ^.. 275 
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.Expenditures — Continued. 

Chargeable against ordinary receipts: 

,.jv 1789-1933, classified (warrant and daily statement bases) 307 

' i9l6-1933, classified (daily statement basis) 299 

1932, July-1933, June, classified, by months (daily statement 

basis)-.. ; 312 

1933, actual; 1934 and 1935, estimated 19 

1933, classified, by months (daily statement basis) 313 

1933, by funds (checks-issued basis) 279 

1933, by organization units and funds (checks-issued basis) 290 

* Description of classification by funds 276 

Effect of depression on - 6 

,i: Effect of economy legislation oii- - 8 

“ Emergency, 1934 and 1935 estimated 20 

' General, 1934 and 1935 estimated : 19 

Exports 1929-1933 (daily statement basis) 37 

p 

iFarm Credit Administration; 

Appropriations, 1934 331 

Creation. '.i... : 17 

' Expenditures: 


' 1933 (daily statement basis) 302 

1934 and 1935, estimated.. 19, 20 

/ Method of financing expenditures ..i 16 

Organization of: 

“ ” : Banks for cooperatives. .... 16 

' Production credit corporations.. - : - 16 

Transfer of Federal Farm Loan Bureau to 34 

Farm Loan Commissioner, Office of: Change of title to Office of Land 

, Bank Commissioner 1 34 

‘Farmers, loans and credits to; 

Expenditures on account of: 

1932 and 1933 7 

Discussion.. 6 

Financing of 35 

Method of financing 16 

Transactions, 1933 35 

Federal aid to States: 

‘ Appropriations, 1934, classified 379 

Expenditures: 

, 1920 (warrant basis), 1932 and 1933 (checks-issued basis) 379 

‘ 1933 Uy 3g2 

Federal Board for Vocational Education: 

Appropriations, 1934. ! 331 

Expenditures, 1933 (checks-issued basis) 290 

Federal Deposit Insurance Corporation:' 

Capital stock: 

Authority of Secretary of the Treasury to subscribe to 16 

Estimated expenditures for subscription, 1934 21 

'' Creation of... ... 24 

Federal Emergehcy Administration of Public Works. {See Public Works 
Administration.) 

Federal Emergency Relief Administration, appropriations, 1934. 331 

Federal Farih Board: 

Expenditures, 1933 (checks-issued basis) 290 

, Notes received for outstanding advances, June 30, 1933. 369 

; . Transfer to Farm Credit Administration : 17 

Federal Farm Loan Board, abolition of 34 

Federal farm loan bonds, expenditures for purchase, 1918-1921 (daily 

statement basis) 301 

(Federal Farm Loan Bureau (see also Federal Intermediate credit banks; 

( .Federal land banks; Joint stock land banks): 

Administrative report 92 

Expenditures, 1933 (checks-issued basis)--' 295 
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Federal Farm Loan Bureau — Continued. Page 

Operations, review of • 34 

Transfer of, to Farm Credit Administration 34 

Federal Home Loan Bank Board, expenditures, 1933 (checks-issued 

basis) * 1 1 291 

Federal Home loan banks, capital Stock owned by United Stktes, June 30,, 

1933, by banks 368 

Federal intermediate credit banks: ■ . ' 

Assets and liabilities, June 30, 1933, by banks 95 

Capital stock: ' ' 

Expenditures' for purchase of, discussion ■; 8 

Owned by the United States.-- 36, 54; 369 

Transactions, 1933. - 1 - •- - ^ - 1 - ; 36 

Loan and discount rates, 1933. . - Ji - - -'- l L-- . . : . _ 1 . - 95 

Operations reviewed ' 36 

Short-term credit facilities of, under Farm Credit- Act Of 1933^1 - . -i 36 
Federal land banks: *' - : 

Assets and liabilities, June 30,- 1933, by banks. .. ■ ' 93 

Bonds, interest guaranteed by United States, authority for' issue i.. 17; &5 
Capital stock: - 

Expenditures: r.nV'^',. -.‘i >’?■ aV ■. ; 

1917, 1932, and 1933 J-----V| 301 

Discussion — :-i'. . ' 6 

Owned by United States, June 30, 1933.-.;... i. 36, 368 

Retirement of l. 36 

Capital stock, additional: •, 

Expenditures, 1933, by months (daily statement basis)-. . L .-. Jii* 313 
Estimated emergency expenditures,. 1934 and 1935."....^.i..V.iLr- 21 

Increase in personnel . , .l.l.:. .'-• i.i.ij.v.'..';'!.'. 35 

Operations reviewed . 35 

Pp.wers of, under. Emergency! Farin. Mortgage Act of 1933 . ; l L i «: 35 
Surplus paid in: i--;i 

Appropriation for purchase of, >:forifinancing aid to farmers.!. " '16 
Authority of Secretary of 'Treasury, do subscribe to l-.'.. .. ill. 'ij'-'i >i >'36 
Federal Oil Conservation Board, expenditures, 1933 (checks-issued basis).'., --fi 290 
Eederal Power Commission: .. i/ -.■ '■)!! '■ 

Appropriations, 1934 in .. 1 ( 331 

Expenditures, 1933 (checks-issued basis)--i.-..!'.'.'.’-!.i:L!bL-.'yji'i'.!’.:' 290 

-.Federal Radio Commission: 

Appropriations, 1934. i i '.niL-li.,; -331 

! ’ Expenditures, 1933 (checks-issued basis) . > 290 
Federal, Reserve Act, legislation amending.....^.;-!.:. ji’j.. ‘193 
Federal -Reserve bank notes: . : - ■ ■ < ’ j :- ' 

Authority for emergency issue .-■-.I 25 

Circulation, June 30:'- ‘ 

1916-1933— J-l-. ---I---. !.L..L.-.i.ji.^...Li. 374 

'1933 J 375 

Series 1929, received and issued, 1933 130 

Stock, June 30: -•r -. v 

1916-1933 1 - 373 

1933....,. — — .-L-Lciy.!.!.::!;'? 375 

Federal Reserv-e. bank notes ancl national bank notes, expenditures on'ac- - 

. count'd!, 1933, by months (daily statement basis).../ i.u..L....i'. 315 

Federal Reserve banks: -i .- • ■ , !;■ . bi; 

Franchise tax, receipts, 1933 (>yarrant,basis).-.-..._.._i_.-.L.'.-..!ii,.: ' 282 

Money stock held, 1915-1933- .’-ji. 372 

Open market operations in United States securities /authorized by 

, .- Act of Congress, May 12,: 1933.. -Li ji'i.Ijjl'/ 191 

Tax On deficiencies in gold reserves, receipts,- 1933. (warrant basis) .. . 282 

Federab Reserve Board (see also G.old fund):- : , ; v - i - ’r / 

Appropriations, 1934.-„..-4...->'.-.-.-.i'--^ .-.-.L'--..b4i.^l-.L... 331 

Expenditures, 1933 (checks-issued basis) iii JiL/.’ 290 

Federal Reserve notes: - ‘o •'’■■A'- 

Canceled, forwarded by Federal. Reserve -banks and branches Tor 

credit of Federal Reserve agents; 1933.*.' '-y-L--..-.-...... 151 
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■ s’ Circulation, June 30; 

.1915-1933. — : 

1933 


5 percent fund (gold), June 30,. 1932-1933 (daily statement basis). 

New series, 1933, received and issued 

Stock, June 30: ■ J.r’'- ' 


1915-1933 

1933. — 


„ Federal Reserve System. (See Federal Deposit Insurance Corporation.) 
•[.Federal savings and loan associations, preferred st.oclj;' ■ ' 

ii; ' Authority of Secretary of the Treasury to subscribe to......... 

Estimated expenditures for subscription, 1934 r .............. 

jt'Federar Trade Commission: ■ . . ■ ■ ■■' 

Appropriations, 1934. . . . ... . . . ^ . — .. . . . : — 

Expenditures, 1933 (checks-issued basis) ............... 

j Federal Water-Power Act, receipts from licenses, 1933 (warrant basis).. . 

l-Fees, receipts; 1933. (warrant basis)- :.... .■... — 

Financial and Economic Research Section, administrative report., .i...:. 


Fine Arts Commission: ' 

r-r Appropriations, 1934 ...j-i.... 

V Expenditures, 1933 (checks-issued basis) .■ 

:: Fines, and penalties, receipts, 1933 (warrant basis)...-. . A... -i... 

/Finland,' obligations to United States;- ■ ’ ' . 

; Intergovernmental correspondence ,. . ..... . - 

Payments due and payments made •...i..... 

■ Payments made in silver................. .:;.L..:...-.. 

Statement of Treasury Department, December 15, 1932, covering 

payments made that day 

Status, November 15, 1933. 1 J '.-j’-ii 

-' Firearms, shells, and cartridges, tax receipts, 1933, actual; 1934 and 1935," 

estimated -. 1. 

-Flood control,. receipts, 1933, contributions...:...... 

iFood and Fuel Administrations,- Expenditures, 1918 and' 1919 (daily state- 

;;i;' ment basis) ...................... --i-i..-...;. '..ii:!!..::: 

Foreign exchange restrictions: : < ' 

: Discussion ........ .A,-. , I . '. .• 

■ Executive orders relating to: ■ ■ ' . 

April 20, 1933 y...... .k 

.4.ugust 28, 1933 ...' ..'.1^. 

( iproclamation, March 6, 1933 .... i ;...:/ - .'-1 . . - 

i;Foreign government obligations owned by United States (see also Arrne-' 
nia, Austria, Belgium, Cuba, Czechoslovakia, E.stonia, Finland, France,^ 
Germany, Great Britain, Greece, Hungary; Italy,; Latvia, Liberia,'. 
Lithuania, Nicaragua, Poland, Rumania, Russia, Yiigoslayia) ; . ' ‘ ' 

’ Amounts due between July 1, 1932, and June 30, 1933, and amounts 

actually paid, by countries 

; Amounts received lA-l J I 

Authority to receive payments in silver 

Discussion 


Expenditures for purchase, 1917-1922 (daily statement basis) 

Funded and Unfunded indebtedne-ss, principal, accrued Interest' pay- 
ments on each, November 15, 1933; by countries.. -. 

Intergovernmental correspondence. . 1 ..A 

r ; i Payments, by countries, principal and a'ccr’ued interest: 
r:f: 1933 


- Made in silver, June 15, 1933. .I"......' 

Statement by Treasury Department, ■ December 15,' 1932...:... 

Vi", .. To November 15, 1933.. ......i:. 

Public debt retirements from payments on: ■ 

, ; 1919-1933, repayments (daily statement basis). A.. ......: .A.,' 

; . Discussion , j . . . j . : A : . . : ' 

Receipts: 

1923-1933 (daily statement basis) . i ...•.: 

A - Under agreements for funding, by 'countries, i. ..A.'i..i.. A... . 

Summary, June 30, 1932 and 1933. . I 

Foreign intercourse, expenditures, 1933 (checks-issued ba-si-s) 
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•'F<5reign service retirement and disability fund: Page 

Gbndition!,L-JuW'30ii ' 57 

;5' Expenditures, 280, 301', 313 

Receipts,' •1933 (warfant'ba'sis)i‘-L^i'.i.^._.ii_ll-._ j. * 287 

Treasury notes-on account of (revised daily statement basis): - • ' 


Issued, and outstanding, June 30, 1933 334 

:l? - Outstanding, June 30,. 1933, description of issues 338 

Forest;reserve f und,-receipts, 1933 (warralit bams) 1 — .1 . ... ... . .i 286 

-Forest Service: . .. '■Vf.iiv 

Expenditures, 1933 (checks-issued basis) ' 292 

Receipts, 1933, cooperative work (warrant basis).. 284 

Forfeitures, receipts, 1933 (warrant basis’)-.*. 283 

Forgery cases . 140 

France, obligations, to United States: 

Intergovernmental correspondence.. i..i.. 226 

Payments due and payments made.J....i- .ij 28 

Statement of the Treasury Department^ December 16, *1932, covering 

payments due that day and' not paid. 210 

Status, November 15, 1933 ... ... 376 

Franchise tax, public debt retirements from receipts, 1918-1933 (daily * 

■ statement basis) i. j . ... ^ i-.-. . ... ^ . . .'. ... i . . l .... j : i 360 


Fuel Administration. (See Food Administration.) 

Funds. (See Adjusted service certihcate fund; Agricultural 'marketing 
. :fund; Alien property trust funds; Canal Zone retirerhent and disability 
fund; Civil service retirement and disability fund; Colorado River dam 
fund; Currency trust fund; District of Columbia teachers’ retirerhent 
. fund; Foreign Service retirement and disability fund; Forest reserve 
fund; General fund; General railroad contingent fund; Gold fund; Gold 
reserve fund; Government life insurance fund; Library of Congress trust 
fund; Longshoremen’s and harbor Workers’ compensation fund; Na- 
tional forests fund; National Institute of Health— Gift fund;' Pay of the 
Army deposit fund; Reclamation fund;' Sinking fund, cumulative; 

Special funds; Trustfunds.) • 

Fur articles, tax receipts, 1933 actual; 1934 and 1935; estimated 327 

: -'a; ;.*■ ■' G *■' 

•Gasoline., tax:. ■ . 'i-i.-"- 1- ■ . 

Provisions f or ^ ^ . ■. . . . ..... . . r . . . J. i . . . . . 18, 207 

V'/ Receipts: - ' 

J933 _ j '.ji.'.. ' 2 

1934 and 1935, estimated" 327 

Discussion — ..: — 4 

Deneral Accounting Office: • : ■ ■ ■ • ■ . 

Appropriations, 1 934 ^ . 331 

Expenditures, 1933 (checks-issued basis)..- . 290 

General fund: 

Accounts, description ...... ■ — 276 

Assets and liabilities: ' 

1931-1933, June 30, classified (revised daily statement basis).. 366 

1932 and 1933, June 30 (daily statement basis) ..^ — 13 

Balance: 

1915-1933 (daily statement basis) 360 

1929, July-1933, September, by months (daily statement basis). 366 

Net changes in, during 1933 (daily statement basis) 13 

General Land Office: 

Expenditures, 1933 (checks-issued basis) . ^ 293 

Fees, receipts, 1933 (warrant basis) i...... ._ 283 

General railroad contingent fund, condition, October 31, 1933...' 64, 270 

General Supply Committee: 

Contracts, value of purchases under, 1933 96 

General supply fund, condition . — 1 -.--.i — - 97 

Surplus property accountability, 1933 96 

Geographic Board: 

Appropriations, 1934 331 

Expenditures, 1933 (checks-issued basis) 290 
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\Geofge Rogers Clark Sesquicentennial Commission, expenditures; 1933 

f ■ y (checksdssued basis) j_ . . . i . ^ l 29 1 

:Qeorge Washington Bicentennial Comniission, -.expenditures, 1933 (checks- ' 

'issued ' 291 

'Germany; ■ ■■ 

*}''■ Army costs due from; 

' Receipts W . i'-u . ... ... ^ 29 

f) Statement by Secretary .'Mills,vrJa'nuary . 5, 1933,' announcing . /' 

postponement of payment due March 31, 1933 -.--..i.., 210 

Mixed claims, receipts... •. ji;-..,.-.: 29 

1; : Special-deposit account; -,)• , . ■ , 

' _ Statenient, September 30, 1933. .i..,.. ^^.v--------.---- SO 

. 1 ,: Transactions . ..j.. 50 

Gift tax: 

1924 act: , , . . - 

V: ' Assessinents, additional, 1933..... .... ....i.. 103 

,v ClMms, 1933, refund,and; abatement...i-^ Ill 

1932 act, receipts, 1934 and l935;:estimated..-..: ^^... ....i. 327 

V. Filing of returns.. ... ■. ....,.■ ... 30 

Returns investigated and audited, 1932 and 1933........ — 110 

Gifts and contributions, receipts, 1933, classified (warrant basis) 284 

Gold: , . ■ ■ . 

Assets and liabilities, June 30; 

1931-'-1933 (revised daily statement basis) ..^ i... 365 

1932 and 1933 (daily statement basis),...........-.- . . 13 

Conservation; ... 

, ' ; : Discussion^. . ... . . . . .; . .... .... .... .......... ..... 26 

i, r Executive. orders: , , ■ ■ 

f , April 5,1933, forbiddingthehoarding ofgoldcoin,goldbul- 

: , lion, and gold certificates....... i.... — 197 

r; ■' ■ Af)ril 20, 1933 , relating to foreign exchange, and the ehrmark- 

, i ing and export of gold coin or bullion or currency. 198 

August 28, 1933, relating to the hoarding, export, and ear- 
marking of gold coin, bullion, or currency, and to transac- 
tions in foreign exchange.. 199 

August 29, 1933, relating to the sale and export of gold 

recovered from natural deposits 202 

October 25, 1933, relating to gold recovered from natural 

deposits 203 

Consumption, industrial, 1932, calendar year 121 

Deposits, 1 933-. ....... ... 122 

Electrolytically refined, ,1932 and 1933 . ....: 121 

Export embargo. (iSee Gold conservation.) 

Payments, restriction on. {See Gold conservation.) 

Percentageof gold money stock to total money stock, June 30, 1913-33. 373 

Production, domestic, 1931 and 1932, calendar years ..... 121 

: ' Surrender of. {See Gold conservation.) 

Treasury holdings, June 30, 1932 and 1933 (revised daily statement 

■ basis).-.---- ...... ..... : ; 151 

Gold bullion, stock, June 30, 1933.- 121 

Gold certificates, circulation, June 30: 

1913-1933 374 

1933-..-.---. ...... ..... 375 

Gold coin: 

Circulation, June 30, 1913-1933 ... 374 

Goinage executed, 1933 120 

Export, 1915-1933 . l._: . 122 

Import, 1932 and 1933..... ... ..... 122 

Stock, June 30, 1933 121 

Gold coin and bullion: 

Circulation, June 30, 1933 375 

Stock, June 30; 

1913-1933 - 373 ' 

1933 ' .......... 375 

Gold fund, Federal Reserve Board ... 13, 151 
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National Museurn, expenditures, 1933',(phecks-issued basis).. 299 
National Park Service, receipts, 1933kdpnations (warrant .basis) . . ^! 1 . . ., 284 

National parks, receipts, 1933, permits to. entepAwarrant.basis),. ..I..... 286' 

Naturalization fees, receipts, 1933 (warrant basis) .^...... , 283 

Naval Academy, expenditures, 1933 (checks-igsued basis) ' 294 

Naval stores grading, fees, receipts, 1933 (warrant basis). 283- 
Navigation, receipts, 1933 (warrant basis);..;;:..,^.,., - 283 
Navy Department: ■ ; r , , ; 

;1 Appropriations, , 1934 . , ^ j, . . 332: 

tj': Expenditures.. ,. ., .,28.0, ,294, 300, 307, 313 

Receipts, 1933, fines and forfeitures (warrant basis)... I...-.:...-... - ’ 282 
Navy Department and Marine Corps, purchase .of . discharges, ,;fees, re- 

iceipts, 1.933. (warrant basis) . 1 . .--i - 285 

Nicaragua, obligations to .United .Statgs, status, Noyeinber; 15,. 1933. .... 376- 

Nitrate plants, plan for diaposition, .expenditures, 1935 fiaily statement . 

■basis) 29 i; 

NonintoxicatingdiquLbrtaxesfacto.f M;ar. 52, 1933), receipts, ,1933y classified ; , 

' (collection basis) . .1 ... .... ... . 317 
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Obligations acquired by United States. (/Sse.OFdreigh.'gb.verbpi.dbt)^^^^^ 
tions owned by United States; Railrbadbrah^ctibn'sayithjlUbl^ - 

' Securities,, p-wned-by Uhi,'(;e.d^SJiates.).-',,;,,,\’;77).'',;.bj7.. 

Obligations' guaranteed by 'linifed’ ' 

Qiland gas'leases, Indian moneys, receipts, l933'Twarraht basis)!:.. ''.1.5;,. 
Oil and gas royalties, receipts, 1933 (warrant basis):.-.....,:,...,.'..--!- 
Oifdands, protection of interests of United States in, expenditure's,' 1933 ‘ 

■'■' i(chee.lisdssbe4:basis) !! .' - . i:..'!.! -,.i— ‘a 

Oir transported by pipe line, ^ax;' jeseip.^ 19,33, actual;, ,1934’.and 1935,! , 

estimatediS.’--,!^,^-- 

Oils., lubncaling,'tax:’ ' ■ _y:-_ 

Receipts: 

1933 2 : 4 2'; 

1934 and 1935, estimated ! ' 

Olebmargariiie taxes: 4„i,' ‘ ii.,-- 

Receipts: 1 ... . . a,..., . , , 

1932 and 1933.. 

i 933, actual; 1934 and 1935, estimated. .11. 

Organized reserves, expenditures, 1933 (checks-issued basis) 


S'" "vm. 


l-'-'l-i;!-’!-:*!!': 318, 
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17 

288- 

28,6. 

291 

824 


357 

32T 


319' 

327 

296 


Eaijama Canal (see also Canal' Zone); ' '■ ’ ’ r-:-.- ' 

Expenditures -!• 280, 301, 313;-326; 

Receipts (warrant basis) :.. .^285, 326 

Panama Railroad Co.:. '' ■ ' 

; Capital stock owned'by United States, June 30, ';'1933-.-.---- 368 
Dividend receipts, 1933 (warrant basis>----’-‘!--'L::--:'--:-,:'-:-.-’-:- ' 282 
Paper currency (see also Federal Reserve bank notes; Federal Reserve*- ‘ 
notes; Fractional currency ; Gold certificates; Silver certificates; Treas- 
ury notes of 1890; United States notes):' ■ 

Issued, 1933, valuation , 151 

ShipnientsTrom Treasury m‘ Washington, T933..-.'l .v 1 ------- ' 151 

Paper Custody Division, administrative- report...... L....;._.i..-.:’ 130 

Park Commission. (See National. Capital Park and Plannin^ Coibrnis-! , 
;:,sion.) ... ;0:- ■ - 

Passengers. (5ee Customs.) , . - ;■ ' 

Patent fees, receipts, 19334waffanf b'asie):r:'’l--.::!::iTii'-!..:-::..--:L ‘ 283 
Pay of the Army deposit fund, receipts, 1933, (warrant basis) 288 
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Perial institutions, expenditures, 1933 (checks-issued basis). - 293 
Pension Bureau. (See Veterans’ Administration.) : 

Pensions: 

Appropriations, 1934 : 331 

Expenditures, 1789-1933 (warrant basis) 307 

Permits, privileges, and licenses, receipts, 1933, classified (warrant basis) . 280 

Personnel, Treasury Departrnent: , • ' 

Administrative and staff officers,: November 15, 1933--... .-.V...... xiv 

; ' Appointments, Divisibn of, administrative reportli - - 71 

;; .Budget and Irhprbvement'Goriimittee.-u .i':... J-i.... xvi 

Coast Guard r.-. ..--I. J - 79' 

- Engraving and Printing Bureau — I.... 91 

Mint Service, 1933---’----.'-l:.'-'-i-:.l.-'--iL---^' ..C — 122 
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1932 and 1933, June 30 — i:.... 387 

1933, by months ■ 386 

. Public Healtli Service^-.- ...i-l'l-'-. 138 

Retirements: ■ • ' • ■ ■ ' ' ' ' ' • . ' 

1932, September-1933, August '- ^ 72 
Nunihery by bureau, office, or division.. 387 
Personnel Glassification Board, expeiiditures> 1933 (checks-issued basis) ... 290' 

Personnel Classiffcafibn Officer, administrative report.^ 124 
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basis) ■ 0-. T.286. 
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Poland, obligations, to Ilnited States: ,, , . 

Intef^b.yern|fiental,,cb.rrespbndenc . i - , ---------------- 268 

Paythents' due and paymentS madu----.-:-------r.---------- '---- 28 

Statement of the Treasury .Department, December .15, l932icoveHng' ' 
payments’ due' that. day and ’iibt paid’l . . 'S.i-:'. i .i : f- i - - ' ‘ • 210-- 

Status.. ,’37ffi 
Post Office .Department:., 

, , Appfibjiriatibhs; 19341 . . i . : . I'.’l .’1 . - - iP - - - ’ '332’ 

' Expebdituresr--,-----,. ...'.■'280, 294,’’300,';313 

Post offices) expenditures for. (Sec Public buildings.) ' '>r;. ; . ■ 

Pbstal savings bonds (see also Bonds) , expenditures on account of, 1933,‘by • ' ' 

months (daily statement basis) r'. ..i.-iG-- .’ 315 

Postal Service: r is . - 

- Deficiency, expenditures: , • ); 

1922-1933 (daily statement basis) ii--. j....:.-.-! -‘--.1--- 301 

1933, actual; 1934 and 1935, estimated ■ 20 

, ... , 1933, by funds (checks-issued basis) -ii-- 280 

■ 1933, by months (daily statement b^sis) - 313 

. ’ ■ Gontributing tO,- . . . . -- --.- - - - -Ij S-z . . 1 - - ----- 1 - 271 

Discussion.. ’1 . .’."-f ■•'■'7' 

Expenditures, 1789-1933 (warrant basis) 307 

Revenues, 1789-1933 (warrant basis) 303 

Printing and binding. Treasury Department, expenditures, 1930-1933, by ,, , 

bureaus a^d offices 1.. .Jl-.. 148 

Processing tax: ' . , , ' ■ . 

Administration of 30 

Gollections under Agricultural Adjostnient Act, use of. -1. 16, 

: Estimated receipts, 1934 and 1935-—.., ... 19 

Estimates, discussion. . . . - . — . . . 11 -)1— ... 1 1 . . -■ 1 . - . . 1-. — .1 . 22 

Proclamations by the President: ) 1 ) . j 

March 6, 1933, declaring a bank holiday from March 6, tb March 9, 

1933.— 194 

March 9, 1933, continuing the bank -holiday unJ.iL f urther proclamar 

tion_. --l_.---...ll.llil.-l^llllll-j,-,-^llLl--.l--.-,;'--’---l-- 195- 
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Coast Guard Service 1 76 

, Customs seizures, 1933-.- . 85 

Re.CR.ipts:.: ■ . ■ '■•■t . 

1920-1933 (collection basis) 319 

1932 and 1933 (collection basis) /-.i----- 318 

1933 (warrant basis)— 281 

1933, fines and penalties (warrant basis)'-.-----_.^^i-~.— 282 

1933, forfeitures (warrant basfe) i---.. 283 

Public building program: . . 

Contracts awarded, classifieds. — 142 

Country-at-large projects: 

Authorizations i.-.-- — - :ri-..:--sJ-: 141 

Contracts awarded . . _ _ _ _ .-i - iL - - j - - 142 

Expenditures.- 143 
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Authorizations I'l.j . . . . J- : ^ . s:. . i'. iv. .IL'': 142 

Contracts awarded^ . _ . .-t s's i.. . b— i .'i . . i i:r. .1'. . .’. .^... . 142 

. Expenditures 143 

■ -.Sites,, status of. — 143 

Triangle site, obligations assumed. to June' 30(:1933-..r'..J’. 142 

Emergency relief program... ji. . lu ii - . . l 1 s . . .bit. . . j. . 141 

■ Expenditures and contract obligations. . 34 

• . . Keyes-Elliott Acts -. U.'.-i 141 

...... Status of: ■ ■.v----,: t: • v.; 


' Relief program....: 34, 141 

Rublic buildings (see also Architect, Supervising; Public, building pro- 
■ gram): 

Appropriations, 1934, construction, operating expenses, etcuuLi :;! . .. 332 

Courthouses, expenditures..— 145 

Customhouses, expenditures..: .4G.1 L.'juL.. 145 

>i Expenditures: . .. -tt'.'; 

1933 (checks-issued basis) 1 295 

; . Building program, 1933 .-j. -.L.iuL...-.i-r...--b-. 143 

■ Buildings under Treasury control, .total to )Jun&'3D,1933, classi-. ■ 

fied - .‘ 145 

Contract liabilities and unencumbered balances, 1933-b''-..'.-: 144 

Maintenance costs, 1933 .... -...A.;.- 144 

■ Marine hospitals, expenditures ..■ ..I'.. 145 

t - Post offices: ■: «> ' 

Contracts awarded, . 1933. . ... ... . . . ..,; . .r.j. .... 11 .... 143 

Expenditures 145 

Quarantine stations, expenditures- 145 

Public buildings and grounds, rent receipts, 1933 (warrant basis)': . 286 

Public Buildings and Public Parks of ;the National, Capitol, Office of:i J 

Appropriations, 1 934 1. . 331 

Expenditures, 1933 (checks-issued basis).. .1. . j.-.-.'...- jj-... 290 

Public Buildings Commission: 

Appropriations, 1934 . ...... : . . . . ....... _ . .- ....." 331 

!. Expenditures, 1933 (checks-issued- basis).-!...- 291 

Public Debt Accounts and Audit Division, administrative .report:. .'I'.--.. 129 

• Public debt of :United;States, (sec. also Securities, issued byuIJnited States; 

. :-:Sinking fund, cumulative) : - 

Bases, used in tables .-,..4--. Jt.. At.. . 275 

Expenditures: . b -i, . : 

1932 and ' 7 

1933 (revised daily statement basis) - -i-..-..'..: 150 

- 1933 (daily statement basis); 281 

; 1933,, by ^months (daily statement-basis), b.-.''. - ... . J . - . - . . 315 

Discussion .i.;.-..-.. 6 

Increase, 1933, actual; 1934 and 1935, estimated 21 

Increase or decrease, 1.916-1933, by sources (daily statement basis) .. 360 
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Public debt of United States — Continued. . : , . . v ? ' Pago 

Interest-bearing: . ' 

Changes, 1933, by issues (revised daily stateriient basis)-----i--‘J- 350, 

Description of issues, June 30, 1933 (revised daily stateinent*. 

basis) 336; 

Outstanding, June 30: • - ' • ■ -s ^ ".I 

1853-1933 (revised daily statement basis)r_---_---.ili... 344 . 

1932 and 1933, by classes (daily statement basis)-‘--..-it:-.-. 8; 

1933, amount issued, retired, outstanding, byi issues (revised 

daily statement basis)-. , 333; 

1933,. by kind of securities and callable- date (revised daily 

statement basis) . - . - - - 343 ■ 

1933, description of issues, (revised daily statement.basis)-. 336^ 
Price, average, received for each issue (revised daily state- 
ment basis). 336. 

Transactions, 1933, classiOed (revised daily statement -basis) ::'. - 349, 

: . Interest on — ... 1 

1789-1933, expenditures for (warrant and daily statement bases)i. 307- 

1916-1933 (daily statement basis) . 301 

; 1916-1933, computed, annual interest charge and computed -rate 

. of interest, by. years 364 

1919, January-1933, June, ratio of computed . annual nnterest 
charge. to outstanding interest-bearing debt:....;, 9,10. 
.1931, July-1933, June, computed annual.. interest charge, and:: 

, computed rate of interest, by months: 364 

1931- 1933, paid, by issues (warrant basis) >1:^' -i. 363- 

1933, expenditures (checks-issued basis) :'' 280 

; . 1933 , expenditures, by months (daily statement basis) . 313 

„ 1933 , June 30, payable, paid,, and outstanding runpaid (revised 

.. ■ daily ■ statement ibasis),.:.- lui 1 =^ . . ..J. . . .uC:.'.: . '■ 362’. 

1934, appropriations on account of... .j n ... 332- 

. Discussion. i;...:;, ..ri.:': ;.f 6 

Matured debt, outstanding, June 30 (revised daily statement- basis):: 

1853-1933 344 

1932- 1933 : 8 ■ 

1933 j..... 334 

: 1933, description of issues 339.. 

Noninterest.-bearing, outstanding, June 30 (revised: daily statement 
basis): . . . . ..-j 

. 1862-1933i::i......i:....c...::-.-.-.....^.....,L.....-...i.*..L..-::/:LT.. 344 

f-: .1932-1933 8- 

. ' : : 1933 335; 

1933, description of issues i-'j'- 342- 

Outstanding, changes in during the year, by classes...-.-.-. i.i-i.h:'. i. 8 
. Outstanding, June 30: , -c ;.i 

1853-1933, gross and per capita (revised daily statement basis):.:- 344 
1 932-1 933,- changes, by: classes‘j(daily statenient basis)-.- l ‘ 8 

1933,- interest-bearingy.-by issues (revised: dbilyustaitement- basis):..: 350 

..Receipts: 

'h 1933 (revised daily statement'basis)'.--i''J-<yLl't;UC.'i'iii-.-?SlibL^'l-t:<'- 150., 

1933 (warrant basis) ... . .’ U 'i2'80 . 

i Retirements chargeable against ordinary receipts:- : : .i: 

1918-1933, classified (daily statement:<basis)i;..:.i;--:kl..'..‘.LL'..Ls : 299, 

: 1918-19.33- (warrant. bbsis)l.L:..--.-li.iL'.i.L-i.,-li4-.L.*iU'j-__;s.--i-..*ii‘.« ‘-:'i307- 

1932, ' September-1933v June, by months, (daily- statement- basis) -J 4 : -312 

1933 (checks-issued basis) 'Ji-lli jjL.'. 1 ‘-280, 

1933, by months (daily statement basis)...... 4 -. -. 4 * 313 

1933, classified .'.'.'I - ' 150 

1933, totals; 1932 and 1933, cumulative-totals (revised daily state- 

■ ' ment basis) . • y.-’.'.-L 1 JIv i . . 345 , 

; ‘ 1934, appropriations . . . v ‘I'.l _ . 332 . 

: ,v Statement of, June 30, 1933,-deseriptio'n bf issues '(r'e-vised- daily state- 
ment basis) . ... .i 336_ 
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Fublic debt of United States— Continued. r ; ‘; ' - <5 

Transactions (revised daily statement basis); )' ,: " 

1933, classifie:d_.ji,-..^;jt.v-.ii„iV: i _ .-i ^ i ; ,'i-_ c 345 

1933, interest-bearing and non-interest-bearing securities,, sum- 

, . 1933 , interest-bearing securiUes-v--V-vv.r-4-----j----- 349 

; T933, nondnterest^bearing.e,ecurities.,)..-.-,i.,.. 353 

Public Debt Service: . \ 

Administrative officers, November 15, 1933 • xiv 

Administrative report-i, 125 

Expenditures, 1933 (checks-issued basis). 295 

Supplies, 1930-1933, cost of 147 

Public Health Service (see also Narcotic Farm; Narcotics, Personnei): 

Activities reviewed , ^ 39 

Administrative officers, November 15, 1933... xv 

Administrative report..^... . ...... i . L i. 132 

Aerial transportation, cooperation in sanitary control of • 133 

Appropriations, 1933, by title. i...... ^^. 1 ...... , 139 

Domestic Quarantine Division .; .^.^,.1..... 134 

Expenditures- .... — ...,; -^.... i-. . . ^ 139, 295 

Foreign and Insular Quarantine and Immigration Division. - 132 

Marine Hospitals and Relief Division ...i,,,.......,..!..-;,:!. 137 

Mental Hygiene Division..-.. ... . ......... 138 

Parrot disease control.. ....... ..i, Jj..,.*. ..^ 133 

Quarantine inspection ....■ - — - -i. 132 

Revenue derived from, 1933, by sources.. ....>.. 139 

Sanitary. Reports and Statistics Division.... 4 .^ 132 

Scientific Research Division 135 

Services in Federal penal and correctional institutions ...,...-.. 1 -;' 138 

Supplies, 1930-1933, cost of.... 146 

Venereal disease control, activities of Venereal Diseases Diyisibn,..-,:'; 137 
Public lands, receipts from sales, 1796-1933 (warrant basis). 303 
Public works: . ■ 

Appropriations, emergency .1.. 15 

Ex^nditures on account of 1 .... ...... 6 

Public Works Administration: ' ; 

Appropriations, 1934 -...1..,. 331 

Estimated expenditures, 1934 and 1935 ...... ... . 44 . 20 

Puerto Rican Hurricane Relief Commission, expenditures, ,1933 (checks- 

issued basis) ...i. , 290 

Puerto Rico, customs receipts, expenditures, and entries, 1933...-. 325 

Purchasing agencies. {See General Supply Committee; Procurement 
Division; Supply Division.) 

Q ".■■■ 


Quarantine (see also Public Health Service), Inspections, 1933, 'vessels,. 


passengers, and seamen 132 

Quarantine stations, expenditures for. {See Public Buildings!) 

■ ' R . 

Radio, Coast Guard activities 76 

Radio messages. {See Telephone, telegraph, radio, and cable messages, 

. tax.) 

Radio sets, tax receipts, 1933, actual; 1934 and 1935, estimated... 327 

Railroad transactions with United States: 

Federal control act : 

Equipment trust notes, holding, June 30, 1933 : 368 

Obligations originally held, amount held June 30, 1933, total 

payments of principal and interest 52 

General railroad contingent fund: 

Condition, October 31, 19.33.. 64, 270 

Expenditures, 1924^1933 (daily statement basis) ....... 301 
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" Railroad transactions with United States-^Goiitinued. - "’vu ? i r, ^ ^Sage 

Transportation Act, 1920;.''' ^-' 

" Section 204, payments to carriers to June 30, .19333 i'i't -SiT'i 53 

■■Section 20W ,:r. ■'.-•‘i-. 

, ; Obligations originally acquired, repayments, amount out- 

" ' standing, June 30, 1933, by'carrieTS3'3.3i iC43 Jj:^-.ot'i 370 

“ ■ Obligations originally held,--amou-titf;held; June. 30, 1933';r total 

payments of principal and interest 52 

Section 209: ■A'a:;- - 

Indebtedness of carriers to United States for overpaymehtsi ' 53 

• Payments to carriers,'total tb'Jtine-30;'1933ii3.j3.'43-i-'_.i33.:' 53 

Section 210: - : • / ‘. .'‘b, ''S ■ 

•Lbaiis outstanding June‘30i 1932 and 1933, by carriers... ' 371 
“ Obligations originally held, amount held June 30, 1933,: total , 

payments of principar arid interest.,'.'..!..*.- 52 

Principal and interest due from carriers in default,- June 30,*. 

■ - ■ 1933. 3... 54 

Railroads (see also General railroad contingent- fund) : 1 ' ■ . i, 

Expenditures for ’ 301 

Owned by United States. (See Panama Railroad Company.) 

Receipts (see also' Custbnis— Receipts; Estimates; Internal revenue taxes; 
Miscellaneous receipts) : 

1789-1933, ordinary, classified (warrant and daily statement bases) . ! • 303 

1916-1933, ordinary, classified (daily statement basis) . . .... 3 ' 299 

1924^1933 (chart 2) ............. 1 

1932-1933 (by major sources).. U--'- ...'b--,. — - -..j.!.!.., 2 

1933, actual; 1934 and 1935, estimated;..-!. l.J’l. 19, 327 

•= ■ 1933, by funds (warrant basis) .........:.v.. ■ 279 

1933, by sources-ahd funds (warrant basia).';4....Ji'... 281 

Analysis. .. .. •.. ...... .-.■ .■■.,.■. 1 

Bases used in tables i — ....... j . . . . 275 

Comparison with e'stinlates . . . . ... ; . ic'.,. ■ 5 

Description of classification by funds = 276 

Nonrevenue: •, ■ i- "■ : 

1933, by funds (warrant basis) .•..;.3....v. 279 

1933, by sources and funds (warrant basis).'....'....' ^ 286 

K/6V6nU6J V ■’I'-.v'’ ; 

1933, by funds (warrant basis) .. . . . . 4 .;. . . . . . . ..... is. . 279 

1933, by sources and funds (warrant basis).... .... ....... 281 

Reclamation fund, .advances to, condition, June 30, 1933 ....• . 68 

Reconstruction Finance Corporation: ' ' ‘ ' ■ ' : > 

Account, June 30, 1933. .-.i.J... ^ J.. . 11 

Aid given to banks . ;.i. ... 24 

Authority to aid banks 23 

Authority to borrow 14 

Expenditures: 

1932-1933... 7, 301 

1933 (daily statement basis) ..: 280 

1933, actual; 1934 and 1935, estimated 21 

1933, by months (daily statement basis), ... ,. . 315 


Financing: -’ 

Operations 10 

Method ........ :.L... 9, 14 

Obligations owned by United States, June' 30, 1933.... ...1.. 368 

Recovery program. (See also entries under names of particular projects) : 

Measures included in .. : ■---- ..... 13 

Method bf financing i ............. 13 

Refrigerators, mechanical, tax receipts, 1933, actual; 1934 and 1935, esti- 
mated 327 

Refunds, drawback, etc,, of revenue. (See also Custbms, refunds; Draw- 
back; Incbme tax, refunds; Internal revenue, refunds; Sales taxes, re- 
funds; Tobacco taxes, refunds): 

Appropriations, 1934 332 

Estimates, 1935 332 

Expenditures 297, 301 

Register of the Treasury, administrative report 127 
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Retirement funds. (See Canal Zone Retirement and diS&bihty fund; 

Civil service retirement and disability fund; District of ’ '.Cpl.t^ffibia 
teachers’ retirement 'fund;- Foreigh s'ervice retirement and disability 
fund.) ■ ^- 1 . 

Revenue. (See-Budget; -Customs— Receipts;' Estimates’; Internal revenue; 

and titles of specific taxes.) . - ' . , . , , 
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Sales of ships;!securi-ties received.on- uiceount of; owned by United States) '' 

- June 30, 19331... Jr 369' 

Sales of surplus war supplies, securities received' bn ’Account hT,' owned'by ’ 

United States '. Ji-i Ji-l»36V)'369” 

Sales Tax Diyisi.pn,- adjninistra.tiye report:i'i L J Jr : . J: 1 J: 1 l'.l Dif tT‘ f 111 

,Sales taxes, (See Manufacturers’. excise taxes.) - . -as.'.;" n: 

Savings securities. Treasury (War). (See Treasury savings'sehuritifesv) ’ ■ 

Secret Service Divisip.n:, ... 

f.J- Adrainistratiye. report. ... .J-IJ L_. 140' 

Expenditures,;<193.3-,(ehee-ks-Tissued' basiS^h. i j /c'; Jj-j. . . J) J J ' ‘2^5 

Secretaries of the Treasury,' 1933.._!-.::i;i!l._‘.-ii.li Jr-id':'..-jLJi v','xi,ii'. 
Secretary of the Treasury, administrative and staff officers 'Of office ‘Of fhei -' ' ‘ ■ 

Secretary, November 15, 1933 xiv 

Securities issued by United States, (see afso Bonds; Certificates of Mdebt- 
edness; Liberty Bonds; Tax-exempt seouritiek; 'Treasury bills;' Treagury 
bonds; Treasury notes; V.ictory notes): : 

, - Authority, for purchase, of, by Federal- Reserve banks.-:-3JL;i‘’l-; 25- 

Destfiictipn, 193 . 3 I. . . 131 

. Individual registered accounts,. June 30, 1933, number and p'rihcipaiK- '. 126- 
■Ihfe;rest-rates,,:ffime.,T932TlQctober,:i93.3.!-'’::L;-;,-; 357“ 

. Issues,’ 1933, registered and nonregisteredy- by Loads >a'nd -;CurrChfey 

Division : i;* 125- 
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, Securities issued by United States — Continued. Page 

V Lost, stolen, or destroyed, claims for relief. 126 

’ Open market operations in, by Federal Reserye banks, authprized by 

j act of Congress, May 12, 1933 191 

Redemption in gold discontinued 26, 194 

Register’s office holdings, 1933, by class of security 128 

Retirements: , . 

1933, registered and nonregistered, by Loans and Currency Divi- 
sion.: ... -i- 125 

To June 30, 1933, through cumulative sinking fund, par amount 

and principal .cost (revised daily statement basis) .......i lV... 362 

Stock a,ctivities, 1933, registered and nonregistered, by Loans and Cur- 
rency Division 125 

Transactions: , ... 

.1932, June-1933, October, interest-bearing, summary 1 357 

, 1933, interest-bearing, summary (revised daily statement basis). 349 

1933, interest-bearing and non-interest-bearing, summary (re- 

‘ vised daily statement basis) ■. ^ 347 

1933, non-interest-bearing (revised daily statement ba^s) . 353 

Securities owned by United States (see also Foreign government obligations 
owned by Uiiited .States; Railroad transactions with United States; and 
' entries under names of corporations, etc., issumg securities) ; 

Holdings, June 30: ' ' - . , . 

1932, and 1933.....:..:......;.... ...1.... 54 

1933, classified .... . 367 

Receipts from: • , 

1932 and 1933 2 

Analysis : 5 

Seigniorage, realization on, 1933 i:.. .I..-....-......'.;:.....,.. , 122 

.Senate, expenditures, 1933 , (cheqks-issued basis) 290 
Serb-Croat-Slovene Kingdom, ■ (See. Yugoslavia.) . 

.Sfervices, receipts from sales of, 1933, classified (warrant basis).-.,....,., 285 

Shipping Board: 

Appropriations, 1934.. 331 

Expenditures . ...... 280, 291, 30l 

Ships. (See Vessels.) ' > . . ' 

Ships, sales of. ;(See Sales of.ships.) ' . 

Silver: 

Acceptance of,' in payment on account of foreign loans, authorization 

for 25 

Consumption, .industrial, 1932, calendar year. ^... ....i.i.. 122 

r Deposits, 1933 .'.... 122 

Electrolytically refined, 1932 and .1933... 121 

Prices, 1933, New York market ......... 121 

, Production, domestic, 1931 and 1.932, calendar years 121 

Receipt of, in payments on account of foreign government obligations 

. owned by United States 27 

Silver bullion, stock, June 30, .1933.. 121 

Silver certificates: . 


of foreign loans : .j. 25 

Circulation, June.30: , ‘ - 

1913-:1933 ..... 374 

:. 1933 .--...■.i.-. 375 

Silver coin. (See Standard silver dollar; Subsidiary silver coin.) 

Silver dollar. (See Standard silver dollar.) 

Sinking fund, /cumulative: . . • . - - . , ' . 

Appropriation: . • 

1934- A... ..A. ...i ..A... 332 

Additions to, authorized by law; ■ ■■■- 

Discussion ; A- I....'. 1 ..... 16 

Legislation .... . . , . j . , j ^ ...... 186 

i How computed .l. 11 

: Expenditures -:i ... L-i-. ... i*. . ,. . _ j . . .1 . '280, 313 

Securities retired through, par. amount and principal cost, to June '30, 

1 933 (revised /daily . statementsbasis) ^ .:. j 1 ). 362 

■ 14820 — 33 — -28 
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jinking fund, cumulative — Continued. » i’age 

■' ‘'Transactions; < .; ; • 

: ■ 1921-1933.^—..... if.t. - 361 

1933. i 361 

Discussion .tdu. ..i 'lu.I :,,11 

Sniithsonian Institution; ■ , 

Appropriations, 1934 -.1* , 331 

, ^ Expenditures; 1933 (checksdssued<basis^.'.'..‘-ii._ri;.i.LL!i, .•...• : 290 

Smuggling. (See Customs; Narcotic law enforcement; Prohibitionrenforce, - 
■ ment.)-' • ' . - . , 

Snuff tax, receipts, 1932 and 1933 (collection basis) - 317 

Soft drinks tax, receipts, 1933', ‘actuat;‘ 1934 aiid' 1935, estimated^.-.L.._;.,;' 327 
Sdldiers’ Home permanent fund, receipts, 1933f(;warrantiba'sis)>.l---i'.‘i-- 288 

Special Advisory Committee. (See Income Tax Unit.) ■‘'C- ■ ' c; 
SpieciaHunds; ■ ■■■' in , ;;;i; .v - 

Description of accounts 277 

Summary . . .> *. . . 'Ji'IL-. U ".e .*l .'i-t , „; 66 

Sporting goods, cameras and- lenses, tkx receipts;- l‘933,v actual;;i?1934 -.and . 

1935,_estiinated. . . . IL-CA'kTill i si-.-,/ jui iuiji' 0 -i.iier.-i -. i . 'j327 
Spruce ‘Production- Gor|)orati’on;''-U'iidted States’,!. capital-! stock ,pyyned-rjbye,'r-i /3 

.United States, June 30, 1933 ..I... _f;;;.^j!367 

Stamp taxes, receipts (collection basis): . i>.>„ 

V;:: 1916-1933....... ....... 318 

’ 1932 and 1933i classified.. ... 317 

1 , , 1933‘, acfUSl;' 1934 and l'935;'estimatedt.L..vi!L.iL.;..!ia;!iijj,:it.^.-j. ;327 

' Analysis.. ■ 4 

Standard silver dollar: ■'(•...•iDjjA Wuv 

' Assets and liabilities of the Treasury, June 30: , ; fA i u'oi i<-.i3u><ci!',i!A 

1931- 1933, classified (reyised daily statement hasis);l'JotJ,y'.i!34.M(Tb J' 365 

1932— 1933, June 30 ('daily’StatBm’ent!basis)i.iii:;;-r«i4X'i4'>:r-’-i^^^^^ 13 
Authority of .President to change’''SilveEJcentfent.:anduestablishvavf}:;sea>: 

■'! ratio to’ i A® 

‘ Circulation,' June 30; - . i'U-n. ■ 1:.- . nr, 

■<'l91‘3■i■19■33-.^^iUi'A.^(i■Ulm■'44•4..:'4lt..'^^^^^^^ 371 

Stock, June 30: .-.i.u.bJUr 

1913-1933 873 

,, 1933 • : ‘121, 375 

Stat^aid; (See Federal aid to. States.) ('uc 

Stkte Department: ■ ;!j- . i'iWrM .! .u: .''''’ii"' 

Appropriations, 1934. ......U 332 

Expenditures , 300, 313 

Si^tionery, 'Treasury * Departfrtent; expenditures,- 1930^1 933. l .’4.!: .s '4 v.r- 147 

Subsidiary silver coin: , . .nf!,; -hi; i-)'- 

Circulation, June 30: H Iv.Jwf Hi - ; 

■ '■ 1913-1933. 374 

'“ ■ 1933 - r^ULiL,:: ‘ 375 

Coinage executed, 1933 Auenl.ljU'.;-jL’-LAi..y.;;j-'.!;-'rt; ,!.-!l20 

, Stock, June 30: . ■■ :. 

; ' ' ' ' 1 9 1 3-1 933'- u :i'. - b. . . 373 

“ ' ■1933..:-::'i4...L’7..-.-a-ijaJl'lu:..-.aa..4L..!;v,J...44L-4(mA:121, 375 

■ Sugar Equalization Board, expenditures, 1922 and 1923'(daily statement ': 

’.-basis) .: ."LA'l;. J'J-t : — 301 

Supervising Architect’s Office. (See Architect, Supervising;) . ; 

.'Supply Division:.'. , fr; h.-.ii,, ‘ v, 

' ' Administrative report. ..:... a. 4.'..'.5aua'.;...i.4a;i:..:.:.iai...:.;-...J^..i4a. 4.! 145 

Expenditures, 1930-1933, by bureaus and offices and titles of- approT,.,: . - k ' 

, . , . priations ...: :.a .‘.a.. 146 

Sfipreme’ Court Building Commission: '■ ■ jir, .. . 

, , Appropriations, 1934.’. ?i-'-i’a-a'.u'.'..ra:---4...-‘.A.h.^4 331 

Expenditures, 1933 (checks-issued basis) 290 

Surety Bonds Section, administrative report.... .4... --a.--: 71 

, Surplus: , '■ v-l 

' ' ' 1789-1933 for certain years (warrant and daily statement bases) a." 303 

Public debt reduction from 1920-1930 360 

Surplus property. (See General Supply Committee; Sales of Government 
property.) 

Surplus war suDnlies. sales of. (See Sales of surplus war supplies.) 
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Tariff Commission: , Pago 

Appropriations, 193.4.--._-_ — 331 

• ■ Expenditares, 1,933 (che.ckg-issued basis) , 290 

Tariff legislation, new, 1933 — . 87 

Tax Appeals Board: 

' Appropriations, 1934 , 331 

Cases filed and closed, 1932 and.l933‘-*v-t-r--->‘---4 -------Trr^-r/^; 

Expenditures, .1933: (checksdssued ba,sis),^ _ . _ ^ ,, , - - - - j. i,?9P 

Fees, receipts, 1933 (warrant basis) .283 

Tiix-exempt securities: , r . .. 

’ ! ■ Outstanding, interest exenipt from normal income tax: 

1917- 1932,, December 31^c^ . . . ... 1 J - i • 378 

1918- 1933, June 30 , 378 

Outstanding, interest exempt from normal income tax and surtax, ' , 

1912-1932, December ,31.--.--, /d 377 

Taxation. (jSee entries beginning with word “Revenue.”) ., , ' 

Taxes. (SeeTnternal' revenue taxes.;. and .titles. of specific taxes.,) , , 

Telegraph. (jSee entries. beginning with word “Telephone.”) 

Telephdhej': telegraph,^ radio,., and; cable messagesj tax. re.ce.ipts. (cpliection,,. . ’ , , 

1918-1924 and 1933 J.. „ 3l9 

1933.:..,..--.- - .2, 327 

1934 and 1935, estimated , i 327 

Telephone pay stations in Federal buildings; and rented post, offices, com- , , 

missions on, receipts, 1933 (warrant basis)... 283 

Tennessee Valley Authority: ,, ..... 

Appropriations, 1934 331 

' ' V"’’ Authority for issue, i.i i . . 17 

’ Bonds issued by, guaranteed by, jJnited-Sta.ies- j,: ■-I.-.ui-iiji-. 17 


Estim'ated’ expenditures;. l'934i and -loss,-. 




■Territories, Government in, expenditures, 1933 (checks-issued .basis) ,,1 ^293 

Testing fees, receipts, 1933 (warrant basis) , 283 

(Tires and inner tubes, tax receipts, 1933, actual; 1934 and 193fi,;.eS;tiW®'d®d. 327 

■'Tdbacco taxes (see also Cigar taxes; Cigarette taxes; Snuff_tax)': , 

A,ssessments, additional, 1933 103 

: t,)t. Receipts (collection basis) : . ■ f;.d. ' 

■m m;? 1916-1933 11 ., 318 

1932 and 1933, by sources 

1932 and 1933, chewing and smoking tobacco : ,$'17 

"'f'S- -..-1933, .actual; 1934,and 1935, estimated.. 

i;,'. t . tAdal Vsis ,.7.'..'!.'..*.,,, .V 3 

Toilet preparations, fM!tedeipts,-l:933S!a.Gtu:al;i'i93A andjd^SSi.e,^^^^^^^ 

Tonnage tax, receipts, 1933 

Treasurer of the United States: I' i,;: ,v ^ ' 

'jW. Administrative officers, November,.l5, 1933----. ' xv 

d|E Administrative'- report ... ...1’. ! 149 

'Treasury (sec aZ, so. GeneraLfund): ■■‘"'■r 

Condition of, June 30: ■jr’i;' ! ’. 

Ktg 1931--1933 .(revised-daily statement basis)------- ' 365 

J VS . Gold holdings, June 30, 1932 and 1933. (revised daily statement: basis) _ 151 

MbWyoheM M5s;JunS30:»-.nj. 

iOE 1^3-1933^- 

1933, by 

Shipments of United States paper currency, l933 

'•Treasury- accounts,, appropriation aepounts, change in .system, of •’keeping..;, 45,' 269 
Treasufyobiilaf' :wWij buss, uocffx. iioj. V-,.— °.4 / .; 

Changes, .1933, by issues (revise.d d^aily statement basis) ' 351 

Expenditures on account of, 1933, by ,^o,nths-.(daily,,statem|nt,basis).,,^, . 

(EE Offering, .and. acceptance of bills, issues NdVember;9;’ 19^2,' ’.thfdugnA^'” 

WS:- -October 25, .1933..-.-.. 183 

■' ^ Outstanding, June 30, 1933 (revised daily. staternent basis)-:,,. 

By i.ssues L l-'.t I ,334 

Descr-ipti6n.o,f;.issuesui-i,’,--;-ii ’ 339 
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Treasury bills— Continued. j . 

Transactions: /Page 

1932, June-1933, October, summary . 357 

1933, interest-bearing, summary (revisedi daily statement basis) / 349 

1933, noninterest-bearing, by issues (revised daili^’ statement 

basis) 355 

Treasury bonds: : • = ' 

Changes, 1933, by issues (revised daily statement basis) , >350 

Expenditures on account of, 1933, by months (daily statement basis).. 315 
Offering lOj bonds: / • , : 

1941, 3K percent 1 ■ 170 

1943-45, 4)4-3)4 percent 180 

Outstanding, June 30,1933 (revised daily statement basis): 

Description of issues •■ 337 

Issued, retired, and outstanding, by issues 333 

Subscriptions and allotments among Federal reserve districts: 

1941 173 


1943-45, percent......../.-.. ‘182; 

Transactions, June 1932-October' 1933, interest-bearing, summary.'. •’ 357 
Treasury bonds and Liberty bonds, interest-bearing, transactions, 1933j , '/■ 

summary (revised daily statement, basis) ...... ''’■349 

Treasury certificates of indebtedness. (See Certificates of indebtedness.); ' 
Treasury Department (see also Assistant Secretaries of the Treastiry;' ' " 
Circulars, department; Daily statement of the Treasury; Ferson'riel;' ' 
Secretary of the Treasury; Under Secretary of the Treasury)’:'; ,./>//,' 

Administrative and staff officers, November 15, 1933i.I.iJ.....li-*. Xiv 

Appropriations, 1934 332 

Architectural Consultants Board, personnel, November 15,;;1933 .'-..-;j'’’' xiv 

Chief Clerk and Superintendent, administrative report:. 73 

Treasury Department: ■ ' ■ ' ' ’ 

Depository system: 

“ Changes, 1933.. i.. 70 

Effect of banking emergency on.. , .. 70., 

Expenditures U. . 1 . . . . j ./ 1. - - - ?80,’ 2fe, 300, 31‘3 '! 

Funds through- which operations are effected, description.. 1.... 276 ; 
Treasury notes: . 

Changes, 1933, by issues (revised daily stat6ment.basis)...,.....i.-- 350 
Expenditures on account of, 1933, by mohths (daily statement bakis) ., ' 315 

■Offering of series, dated: ■ ' / , 

December 15, l932, series B-1'936, 2%‘percent....l...-.-./'.--- ’157 

February 1, 1933, series At1938, 2% percent ... — 16P , 

May 2, 1933, series C-1936, 2% percent 1. . . 164 

June 15, 1933, series B-1938, 2J’{ percent. :..L......... ' 167 

August 15, 1933, series B-1935, lYa percent... -/...'. ' 170 

Outstanding, June 30, 1933 (revised daily statement basis) : « / 

Description of issues ...... ,. ... ...'1. 337 

Issued, retired, and outstanding, by issues.:., 333 

Subscriptions and allotments among Federal Reserve districts: ‘ ' ' ' / ; ( 

Series B-1935 ^ — :--- / 1^3 

Series B- 1936 ^ I;: 1 1 . .'. . . .' — 159 

Series C-1936:.. .:..... ....: 166 

Series A- 1938 161 

Series B-1,938. I ... 169 

Transactions: '' ‘ , 

1932, June-1933, October, interest-bearing, summary..--....:- 357 

1933, interest-bearing, summary (revised daily statement basis). 349 

1933, noninterest-bearing, by issues (revised daily statement 

basis) 353 

Treasury notes of 1890, circulation, June 30: ' ' 

1913-1933 — 374 

1933 375 


Treasury savings securities: 

Expenditures on account of, 1933, by months (daily statement basis) . 315 

Outstanding, June "30 (revised daily statement basis): 

1933 335 

1933, description of issues 341 

Transactions, 1933, noninterest-bearing, by issues (revised daily state- 
ment basis) 356 
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Triangle properties. (See Public building program — District of Cblum'bia 
projects.) ) 

Tripartite Claims. Commission: ■ .r ■! ' 

Awards:.:. .. '■ ’ ■. ‘ Page 

Austria, . 1 9.33,. payments from, i, . _ i . i . _ _ _ : : _ i-.:_ i i _ _ . i.! _ _ 51 

Hungary, payments from .-i.i.i. 61 

Public Resolution No. 11, Seventy-third Congress,! ■ 266 

Regulations No.,9, Payments on account of awards against Hungary, 

September d;2, :1.933.,.---'.!L-.^i__-,-,-^- .i_: 264 

Trust funds administered by the Treasury (see also titles 'of particular 
funds): " ' , 

’■ Description of accounts : , , , , , 277 

Expenditures, 1933; by months (daily statement basis) ,,, ' 313 

• Receipts, 1933,. classi6ed (warrant basis) 287 

Under Secretaries of the Treasury, 1933 xiii 


United States Go yeriirnent life, rinsuran^ fund, i.iSee Government life, 
insurance fund.),. . ■>!■ . , ' - , ■ , ■ .. ..; 

United States Government securities. (See Securities,issued.by,the United. 


States.)' . ,, ; ■. ■ 

United StateS;notes:’ < : : ... • . , - , , , 

Authority for issue of.;....,, .i. ■ -25. 

Circulation, June . 3(j: ■ . ■ , ' . ,. 

1913-1933 -374 

1933, ...1 ,375 

Stock, June 30: ; .. .. : . . , 

1913-1933 373 

1933 : 375 

V ' 

■ Venereal disease c.oiitrol. (See Public Health Service.) . ' , , , 

Vessels, entries, 1933, I,.,,,...,.. . 84 

. Expenditures for, 19?2 and 1933 7 

, .Loans to. (See Adjusted service certificate fund; Adjusted service 
certificates; Veterans’ Administration.) 

Reductions in pensions and compensation allowances, under economy' 

legislation ,, 17 

Veterans’ Administration (see also Government life insurance fpnd): 

Appropriations, 1934 --t--: , . 331 

Continuing costs of World War to United States Government to 

June 30, 1933-,...,,,. ,,,, 377 

Expenditures 1 1_, 280,291,300,313 

' Receipts, National Homes, 1933 (warrant basis), ---- 288 

Veterans’ hospitals, expenditures for. (5ee Public buildings.) 

Victory notes: . , 

Expenditures on account of, 1933, by months (daily statement basis), 315 
Outstanding, June 30, 1933 (revised daily statement basis) : . 

By issues 334 

Description of issues 340 

Transactions, 1933, noninterest-bearing, by issues (revised daily 
statement basis) „,,, 353 


W 


War claims act of 1928 (see also Mixed Claims Commission; Tripartite 

Claims Commission; War Claims Arbiter), summary 46 

War Claims Arbiter: 

Awards: . 

A,ustriah nationals, payments ._ 60 

German nationals, awards, numb.ery amount, balance due, Sep- 
tember 30, 1933 49 
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War Claims Arbiter — Continued. 

Awards — Continued. Page 

Hungarian nationals 50 

Summary 49 

Expenditures, 1933 (checks-issued basis) 290 

War Department: 

Appropriations, 1934. 332 


War emergency corporations, capital stock owned by United States, June 

30, 1933 367 

War Finance Corporation: 

Administrative report 152 

Capital stock owned by United States, June 30, 1933 367 

Expenditures - 290, 301 

Warehouse act, fees, receipts, 1933 (warrant basis) 283 

Warrants: 

Explanation of authority tor receipts and expenditures, and manner 

of issuance 275 

Payment, Department Circular No. 176, fourth supplement 268 

Washington, Georgy Bicentennial Commission. (See George Washing- 
ton Bicentennial Commission.) 

West Indies, expenditures tor payment, 1917 301 

Wheat and cotton distribution, expenditures on account of, amounts. 7, 302, 313 
World War, money cost of, to United States Government, to June . 30, 

1933 377 

Y 

Yachts and boats (domestic and foreign) tax, receipts, 1932 and 1933 

(collection basis) 317 

Yorktown Sesquicentennial Commission, expenditures, 1933 (checks- 

issued basis) 291 

Yugoslavia, obligations to United States: 

Intergovernmental correspondence..- 263 

Status, November 15, 1933 376 
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